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YEAR 1868. 
GENERAL RESULTS OF ITS COMMERCIAL AND 
FINANCIAL HISTORY. 

) Tam year has been one of still further general recovery from 
the disasters of 1866 and ’67, We said twelve months ago 
thatiabout the end of ’67 we had probably passed the lowest 
Point of depression—and the events of ’68 have justified the 
Sxpectations of those who looked for a slow return of more 
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In Foreign politics there have been few events of sufficient 
importance to disturb trade. The contest in the United 
States between Mr Seymour and General Grant for the Presi-~ 
dency excited interest during the autumn, and Grant's success 
was regarded as perhaps the best result which could arise out 
of the conflict. Johnson has pursued a course so intempe- 
rate and imprudent as to render his re-election impossible. 
The exchange of provocations and menaces between France 
and Prussia has been in abeyance during thevyear. It is  be- 
lieved that France is now in such a state of preparation for 
war that she is no longer restrained by a sense of the supe- 
riority of Prussia, The tremendous nature however of any 
collision between the two Powers, and the uncertainty of the 
result as regards France, and the positive certainty that 
neither side could obtain any real concession of territory from 
the other, seems to be gradually imposing restraint and pru- 
dence on the two Governments. There is still however. the 
essential uncertainty which hangs over the policy of a country 
which, like France, is absolutely in the hands of a single 
man who, at the age of 60 and in feeble health, directs all his 
thoughts to the consolidation of his dynasty. The revolt, in 
Spain in tbe autumn, its rapid success, and the orderly man- 
ner in which peace has been maintained by the Provisional 
Executive, have been subjects rather of curious interest than 
of real importance out of the Peninsula, At the end of ‘the 
year came the dispute between Turkey and Greece, excited 
no doubt by the imprudent and uncalled-for comments of 
Lord Stanley, at Lynn, on the present state of Turkey. At 
one time the quarrel seemed likely to involve the Great Powers. 
But the timely capture in Orete of a large band of Greek ad~- 
venturers, who had been ostentatiously sent over from Athens 
to complete, as it was said, the Oretan revolt: the energy 
of the Turkish Government: and more than all the utter ina- 
bility of Greece to obtain either money, men, ships, or war 
material, enabled France, England, and Austria. to:put. such |; 
pressure on Russia as sufficed to terminate the difficulty,. The 
result of the whole affair therefore is to give Turkey a fur- 
ther opportunity of consolidating its resources, inasmuch as 
it has. been proved that while Greece by itself is powerless, 
Russia, its ally and instigator, is at least at present not able 
to follow up its intrigues by a display of force. 


The end of the war in South America between Brazil and 
its allies against Lopez, the Dictator of Paraguay, came quite 
at the end of the year—or rather in Jan., 1869. The War 
has lasted three years, and it is the most destructive and costly 
contest carried on in modern times in South America. In 
the end Lopez has been utterly defeated, but not until Paraguay 
has been almost depopulated. The enormous amount of war 
material of the best descriptions collected by Lopez during the 
last ten or fifteen years with oem nnaeeenence Ena 
bours seems almost incredible. The end of the contest will have: 
all the effects of a beneficent deliverance for Brazil, upon 
which the drain of men and treasure has already produced real 
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peril ard distress. The exchange on London for example, 
which three years ago stood at 27d, fell to17d. It is now 
about 19d. The disbanding of the army in the field, and 
the dispersion of the immense body of camp followers, will 
in some measure supply the labour so urgently required in 
the coffee, sugar, and cotton plantations of the country. The 
corquest of Paraguay opens to commerce the whole of the 
upper navigation of the great rivers of the Continent, and 
the sufferings and achievements of the War and the burdens 
it has left are perhaps the best lesson in civilisation which 
could be learnt by the South American people at the present 
juncture of their history. The difficulties in Brazil have 
largely reacted on Portugal, the wealthier and trading classes 
of which are dependent in no small degree on Brazil for a 
large part of their income. 








The expedition to Abyssinia came to a successful end in 
March (1868) by the destruction of Magdala and the death of 
King Theodore. The enterprise was creditable, but very costly ;. 
for at an expense of nearly ten millions sterling we have 
repaired a blunder of red tape, and performed an achievement 
which will long reverberate through the Asiatic countries. 
The Government had sufficient good sense to evacuate Abys- 
sinia without loss of time; and the three or four millions of 
treasure expended among the tribes of the Red Sea may 
possibly assist them to become by slow degrees consumers of 
English calicoes and hardware. 

The differences with the United States on the subject of 
the escape and depredations of the Confederate cruiser 
Alabama have occupied much attention during the autumn. 
The Ambassador, Mr Reverdy Johnson, sent from Washington 
to this country for the declared purpose of settling all open 
questions, committed himself immediately to am incessant 
course of public dinners and appearances, apparently with 
the object of taking credit for the rapid success of his mission. 
Both Lord Stanley and Lord Clarendon appear to have shared 
Mr R. Johnson’s sanguine conclusions. At length—in De- 
cember—the text of the Convention became known, and at 
once occasioned surprise and disappointment as being unduly 
favourable to America. In the United States, however, it 
has met with marked disfavour, and in February (1869) was 
reported to be rejected by the Senate. It is impossible to avoid 


| seeing that the negotiation has chiefly failed through the 


| noisy vanity of the American Envoy. 


See —EeEe 


It is a grave misfor- 
tune that there should exist between the two countries so 
serious a cause of disagreement. But diplomacy is for a time 
exhausted, and the whole subject must be left to the chances 
of the future, and to the slow good sense of botk parties. 

The General Election under the new Reform Act, with its 
virtual household suffrage, has been a formidable hindrance 
to business nearly all through the year. The preparations 
began in Juve and July and continued till the issue of the 
writs in November. The new House of Commons is essen- 
tially the same in character as the old one—and bearing in 
mind that at last we are free from the perpetual obstruction 
of reform debates, time ought to be found for some of the 
large arrears of practical legislation. 


IL 


The summer of *68 will be memorable as one of the most 
extraordinary of those seasons of Drought which at rare 
intervals oceur in this country. From June to September the 
heat and the absence of rain produced effects quite novel to 
the younger race of farmers. Pasture was almost destroyed, 
and cattle and sheep were sold for a fourth or fifth of the 
ordinary price by persons unable to procure food for them. 
Roots and spring corn were seriously injured; but the wheat 
crop was perhaps the finest in quality and the earliest ga- 
thered since 1825—the last most notable year of Heat and 
Dryness. “The crop of 1868,” say Messrs Horne, in the 
Circular quoted passim, “although not so enormous as that 
“of 1863, will be classed among the largest and finest grown 
“ in this country in the present century, for there was a large 
“ breadth sown, and a great yield in quantity to the acre, and 
“an enormous weight to the bushel; in addition to which 
“none was injured at harvest time. We think that about 
“36 bushels per acre, or 28 per cent. over an average, may be 
“ taken as the average growth of the United Kingdom, against 
*‘ about 25 bushels per acre in 1867, and 28 bushels per acre 
“on an ay of seasons; and taking our average annual 
“growth at 14 Million Quarters, we have nearly 2} Million 


“ Quarters Excess quantity, making + total 
«« and measure of about 3 Million Quarters.’ 

As regards Foreign Harvests Messrs Horne report :—/Tha 
France secured a full average crop; Italy a small “a 
Spain and Portugal very deficient; Hungary far less forty.| 
nate than in 1867, when the extraordinary abundance of the | 
Hungarian Harvest, and the almost general deficiency in the! 
rest of Europe, poured a tide of wealth into the Trang. 
Leithan provinces of Austria of almost fabulous a 
North and South Russia crops fine in quality, but | 
under average quantity ; America, barely an average; Aug| 
tralia, California, and Chili, very productive, 

In App. (L) we give the report of the Board of Tradl 
on the Agricultural and Cattle statistics of this countay| 
in 1868. The details are of great interest, and the experie| 
ence of the two previous years’ collections has imparted a high 
degree of accuracy to the figures now published. 

The propitious Wheat Season of 1868 at once affected thy 
Corn Markets, and in the course of a few weeks reduced the] 
prices from (say) 72s to (say) 51s—or perhaps lower. Thali 
following table (I.) gives the prices-of the six years, 186 
at 26 Oct., or immediately after the result of the Harvey 
had been ascertained: and also the average price of 
year :— 


surplus in weigh 


(I.) Gawerre AveraGe Pricus of WomaT PBR QUARTER in Usmp 
Kixepom—Immediately after the Harvest, 1868-68—and 
AvuracE of each Yaar. 


} 
| 
| 
| 
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After Harvest. 8 aa 
1868—26 Oct. - 689 
"67 — ” . 64 6 
°66-— ” - 40 
‘65— ” - 4 10 i 
*64— ” + 40 3 
*63— ” 44 § q 








It seems to be likely that the average price of the Harvest 
Year, 1868-9—that is September, 68, to August, ’69—yill| 
be about 50s—or nearly the same as 1866—but 25 per cent, | 
above the abundant years 65 and 64. A favourable Harvest) 
in 1869 in this country and over Europe would reduce the 
price to perhaps 42s to 45s, and would go far to remove e| 
isting difficulties of short employment and bad trade, Itis) 
upon the surplus money left in the pockets of the scores of! 
millions of working people after they have supplied them) 
selves with Bread that the consumption of all other articles) 
depends. 

This part of the case will be illustrated in detail bythe 
following table (IL.), which brings into one view the facts cok! 
lected by Messrs Horne, and by Mr James Oaird—one of the 
most competent and judicious writers on agricultaml; 
statistics :-— | 
(IL)—Grane and Frour of all kinds Imported into United Kingdom 

1862-68, and the Computed Value thereof, per Horne and Sous; 
Circular ; also Estimate of Quantity and Value of the Home Pr 
duce of Wheat given by Mr Oaird (“Statistical Journal,” Juns, 
































1868). t 
(19,0 millions — 19,000,000 millions.) | 
Grain and Flour of alli] Home Produce of | 
kinds Imported--(Horne). Wheat—(Caird), Home Orp 
Years 
Quantities. | Valne. 
millns. £ 
1862...... qrs...| 19,0 | 37,772,000) 
1863...... * 15,3 | 25,600,000 
1864...... » | 12,2 | 19,700,000, 
1865...... ewts} 50,1 | 20,500,000 
1866...... ‘ 63,3 | 29,100, 
1867...... ~ 65,3 | 41,400,000 
1868...... 66,7 | 39,000, 


Mr Oaird’s statement of the Home and Foreign supplies of Wheat} 


for the United Kingdom is as follows :— 








Home Foreign 
Produce. Import. Total Supply: 
Year. qrs. qrs. qra. 
BS. candanensete 18,700,000 7,205,000 20,905,000 
BOO \eccnassasns 16,300,000 6,727,000 28,027,000 
TIEL scanaanekadn 15,000,000 6,030,000 21,029,000 
MEE? vabentsekens 18,400,000 6,850,000 20,250,000 
SOBD:  sepsosve-sene 11,700,000 7,283,000 18,988,000 
Average ...... 14,000,000... 6,820,000 ... 20,820,000 


The result of these figures is to show roughly an average Home OM 
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millions of quarters, and a Foreign Supply of 7 millions of quar- 
ois r 21 millions. Shortly, therefore, a rise or fall of 20s in 


average annual price means 21 millions sterling deficit or surplus in 
the fand available for articles other than bread. : 
We trace in the figures of this table palpable evidence of the 
us effect of the bad seasons of ’66 and 67. The failures 
ofthe Harvestin these two yearsentailed an extra cost of at least 
40 millions sterling on the country—and at the very time when 
a severe collapse of enterprise and credit had greatly reduced 
oor resources. The result was much the same as if all 
Qustoms’ Duties had been doubled for the two years 1866-7 


and 1867-8. 


the 


iil. 


The tone of most of the Trade Circulars collected and epito- 
mised in the next division of this Review is far more cheerful 
than at the end of 1867. There has been no marked revival 
or recovery in 1868, but the darkest period is generally felt to 
have been got over, and the prospects of the future are re- 
lieved from much uncertainty. 

The tendency of the Wholesale Prices of the leading 
articles has been towards slightly higher rates, with of course 
some notable exceptions—e.g., Wheat, which is 25 per cent. 
cheaper, and Ooffee, Wool, and Tobacco also 10 to 16 per cent. 

. QOotton, on the other hand, is 70 per cent. dearer. 
The following table (III.) collects the percentages into the 
in previous years :— 
wens ces IN Tepoteedtniemeatiis of 1 Jan., 1869, with 


Three former datea, stating in Percentages the degree in which the 
prices of 1 Jan. 1869, were Higher or Lower than the prices 


vailing at the three selected earlier dates. 
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Note-—This table is deduced from the percentages given in App. (0), 
and may be read thus ;—On 1 Jan.,’69, Coffee was 10 per cent. lower than 
onl Jan., '68; 15 per cent. /ower than on 1 Jan., ’67; 16 per cent. /ower 
thanon 1 Jan., 64; and 16 per cent. lower than on 1 July, ’57. 


If the prices of 1 Jan., 1869, be compared with those of 
1 Jan., 1864,—a date nearly corresponding with the first 
decided stage of the Prosperity Period,—it will be seen that 
the fall has been very considerable indeed. Ooffee, Sugar, and 
Tea are 15 per cent. lower; Copper and Iron, 20 to 30 per cent. 
lower; Wool 32 per cent., Flax 10 per cent., and Tobacco 48 
per cent. lower, 

There have been few disputes about Wages during ’68, and 
the rates remain much the same as at the close of ’67—that 
18 to say, about 20 to 25 per cent. below the limits which had 
been reached early in ’66, before the Panic. Looking at this 
reduction of wages and at the cheaper prices of most Raw 
Materials, and remembering the rigid economies which have 
been enforced by the events of the last three years, it is 
probable that the cost of most of the staple manufactures of 
be country has been reduced not much less than 30 per 

The Royal Commission, under Sir William Erle, on Trades’ 
Unions, has pursued its investigations through the year, and 
rare 
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has collected the most extensive and varied body of evidence 
ever amassed on such a subject. The Report is now nearly 
ready for issue, and may in a great degree determine the 
course of future legislation. 


Iv. 


The Abyssinian War has led to a large increase in 1868 in 
the exports of Gold and Silver to Egypt and the Hast. 
The total exports by English and French steamers were— 


£ 
wumgnbeeresuecesenenevcecconnanecosooscosoane 8,695,000 
10,075,000 


SOO eee OOO eee eee eee eee eee eee eee eee eeeeeeeeeee® 


Increase 6,880,000 
Of this 64 millions of increase, nearly 4 millions is due to the 
Abyssinian War. The slightly-increased exports to India have 
arisen from the revived demand for Indian Cotton. 


(IV.)—Exrorr of Goup and Stiver to Eerprand Eas, per P. and Of 
and French Steamers.—( Low’s Circular.) 
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From England 
Per P. and O. Company 
from Meditern. Ports 












2,518,000 


Per French steamers ... 1,177,000 


3,558,620 















1868—Totals......... 

UT scapteainniione’ 2,047,000 
TO i oh aiieicese 7,075,000 
BE: 9,744,000 
1008 ils cibaiala 16,956,000 
ER CS 15,186,600 
NOOBS vincnsesomaighis 14,599,000 
IIE) cioscsdivademintel 1,427,000] 8,859,000) 

Totals ......... 35,195,000) 


Average 8.years, ’61-68! 4,400,000 





The totals presented by this table are most remarkable. 


In 
the Eight years 1861-68 there has been sent from Europe to 
the East— 


£ 
85,000,000 of Gold 
78,000,000 ,, Silver 


113,000,000 


14,146,000 per annum 


eeeceeeee 


In looking at these enormous figures, it is impossible to 
avoid speculating on the utter disorganisation of all industry 
which must have taken place if the supplies of Gold from 
Australia and Oalifornia had not been available for these 
Eastern remittances. 

The effect of the cessation of the Bullion Drain to the Hast 
early in 1866 is strikingly shown in the rapid rise of the 


Total Bullion Reserves of the Bank of England and the Bank || 


of France. Thus— 


Bank of ENGuAnp. Bank of France. 


1866—Feb.......... 12 Mins. sterl. | 1864—April. ...... 9 Mins. sterl, 
1867—Oct. ....+000 ha 1868—Sept......... 58 * 
Increase .....000 il x Tnerease ......... 44 


In these two cases we find an increase of 55 millions of 
Treasure. The highest point of the Reserves however has 
been passed. The Bank of England Reserve is already 3 mil- 
lions less than in Oct., 1867, and the Bank of France Reserve 
nearly 11 millions less than in Sept., 1868. 


| 
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The Cotton Trade continues to be the great difficulty of this 
country. The following short table (V.) brings to a point the 
leading facts as regards 1868 and °67 and the preceding 
years :-— 

(V.}—Coiton Trape—Usirep Kivapom—Averack Prics—AnNvAL 
Cost and ConsuMPTION. 

Average Ann. Val. 

Price of Cotton 

Consumed. 


Total 
Annual 
Consumption. 
996 Min. lbs. 
954 ” 


~~. 
m2. 
aa 


1666-804 veh ; o 


We have here, it is true, a slightly reduced average 
annual price, and a slightly increased total quantity. But 
the increase in quantity is not by any means adequate to 
keep in full work the additions which have been made of late 
years to the “ Spindle Power” of Lancashire and the Cotton 
region. “As compared,” say Messrs Ellison and Haywood in 
the Circular quoted passim, ‘“‘ with 1860, the weekly con- 
“sumption of 1868 exhibits a deficiency of 4,000 bales (of 
“ 400 Ibs) or 43 per cent. This is not a very large decrease, 
“ but as an increase of at least 10 per cent. has taken place 
“in the Spinning Power of the country since 1860, the 
“‘gverage consumption of 1868 represents only 84 per cent. 
“ of full time—or (say) about five days a week. To give 
“ full employment to the Spindles now in existence we should 
“ pequire fully 57,000 bales (of 400 lbs) per week, or 64,500 
“ bales of the average weight (353 Ibs) of the 1868 import. 

“The present rate of Consumption is probably not more 
“than about 50,000 bales of 353 lbs, or rather more than 
“ 3ths of the quantity required to keep the whole of the 
“ existing Spindles fully going. In other words, the mills at 
“present are working on the average only just over 44 days 
“ per week. We say on the average, because some mills are 
“ closed altogether, while the working time of others varies 
“ between three and six days per week.” 

The following table (VI.) gives the annual and weekly con- 
sumption, in bales of the uniform weight of 400 lbs, for the 
10 years 1859-68. 

(VL)—Raw Corron—Consumprion of Unrrep Kinapom, 1859-68— 
In Bales of 400 Ibs each. 

Per 
Week. 
47,890 
45,890 


Per 
Week. 
26,980 
22,910 
21,620 


Bales. Bales. 
1,402,000... 
1,191,000 ... 
1,124,000 


Year. 


42,820 | 
34,550 


1866 
1865 


2,226,000 ... 
1,796,000... 2,568,000 
2,698,000... 
2,444,000 ... 


49,300 
51,890 
47,000 


Now it is precisely this deficiency of 25 per cent. in the 
quantity of Raw Material compared with the present Spindle 
Power which is working so much mischief among the manu- 
facturers. The result is of course to place all the compara- 
tively old mills and old machinery and the people of deficient 
credit and capital in the position of being unable to work 
at any profit. During 1868, therefore, there have been perpe- 
tual complaints from Lancashire, and there have been nume- 
rous failures. Short Time has been recommended by large 
meetings of Spinners and Weavers, and has been partially 
adopted ; but not to an extent to relieve the men who do not 

first-class mills and large capitals. The difficulties in the 
way of Short Time are considerable. The manufacturer 
hopes for the early arrival of better times, either in the shape 
of more raw material, or better markets for his goods. If he 
closes his mill and disperses his “hands,” he knows that to 
start afresh will be costly and difficult, and for some time 
longer therefore he struggles with his accumulating losses. 
So far Wages have not been formally reduced ; but in detail 
| doubtless more labour is obtained for the same money. If 
the bad trade continues it must of course fall upon the work- 
people in some degree.* 


* Note.—The following paragraph appears in the Daily News, 25 Feb., 
1869:—‘ Although the gloom and depression in the cotton trade is 
greater than it has been known since the cotton famine, the recent pro- 
position, emanating from the committee of the Blackburn Masters’ Asso- 
ciation, may be said to have been abandoned. Out of 150 manufac- 


There are some regulations in the Ootton Trade 


bata. | 
' 


: 


a time of difficulty like the present might be expected toll 


modify. For example, the Spinners are generally said to be por | 
sons of capital, because they must pay cash for the Raw Cotton 
ten days after the purchase. But the Weavers who buy the yam 
of the Spinnersare believed to be, asarule, not financially strong, 
inasmuch as the “ prompt”’ on yarn is six weeks, and in may 
cases the Weaver really trades upon the Spinner’s a 
is to say, he converts the yarn into cloth before the end of the 
six weeks, and pays the Spinner with the price obtained from| 
the buyer of the cloth. This six weeks’ credit seems to be 
excessive, and can only encourage the intrusion into the trade 
of numbers of weak and speculative operators. 

The course of the market in 1868 has been almost unifo 
against the Spinners and Weavers, as is shown by the follow. 
ing figures :— 
(VIL)—1868—Marein between Raw Corron and Yarn, and between 

Yarn and OLors. 


Feb. June. Oct. 


(1) Cotton and Yarn 
(2) Yarn and Cloth 


The following table (VIII.) gives the details of the Cotten) 

Trade for the 13 years 1856-68 :— 

(VIIL.)—Untrep Kinepom, 1856-68. —Estmatrep Vatvs of Raw Corrow | 
Importap, Re-Exprortep, and Consumen.--( Ellison and Haywood's} 
Circular.) (00,000's omitted—thus, £52.0 = £52,000,000. | 
Bales are given without abreviation.) 


Import. Exported Consumed, United Kingdom; 


Price. 


Value. 


Min. £ | per Ib. 
98 | 








The standard year for comparison is 1860. In that year 
there was full employment for the whole available Spindle 
Power—a low price—and a comparatively small Import cost 
The figures contrast as follows with those of 1868 :— 

Price. Cost. Weight. Per week, 


These results of necessity imply two chief difficulties to the 
manufacturer—namely (1), a loss of 25 per cent. of the pro 
ducing power of his mill, and (2), a formidable restriction of 
the market for his goods by reason of the advance of at leash 
50 per cent. on their retail price. Cotton Cloth at threepence 
a yard is a very different article to cotton cloth at fivepence 
when eighty per cent. of the consumers to be reached can only 
afford to spend the smaller sum. It is true as regards the 
Home Trade in 67 and ’68 that it has been greatly restricted 
by the high price of food, low wages, and uncertain. 
ment; and it is probable that among the poorer classes there 
is a comparative deficiency of cotton clothing to be made good 
when better times reappear—and that is a probability which 
the manufacturers do not overlook. But there still remains 
DD ch Ce A kh ME ae ce RST 


turers within the hundred of Blackburn, who have been waited upon bf} 
deputations of their hands, not more than 12 have expressed themselves 
in favour of a reduction of wages. The Blackburn Standard list 


upon as the wages basis in the year 1853 is considered harsh and Ui} 


equal in a few instances, but any serious departure therefrom | 
create an im ble gulf between masters and operatives. The coms) 
mittee of the Masters’ Association have met and considered the quesuem 
but have declined to recommend any attempt to reduce wages.” 


Na eee ee er ee ee 





7at.if|. \ 


1 
S, 
Ame 
It is 
of th 
it is 
in th 
appl 
appr 
bom 
one 
Engi 
the | 
ae 
« Jal 
« me 
“an 
“int 
“th 
« gw 
“to 
«aM 
“«N 

If 
see t 
time 

Tl 
into 
year: 
Raw 
as 


P FSFE | =k 


ES FEF. \F 





(Ps 








ee aed 





ae Ered i 













geESeSS3SEl" A 






o 


z 






z 






Fe 


g |*°F i 


| gad 


itl 


= 
= 


FF 






“ve 
given. 


PR BEG | 


3s 





= #! 




























ee SS oo —[“=—= 
snares COMMERCIAL HISTORY AND REVIEW OF 1868. 5 | 


the difficulty of the enhanced price as compared with the pre- 
ss ts of the Cotton Supply of 1869 are on the 
rather better than the actual results of 68 :—First us 
regards the United States: The American Cotton Orops have 


1868-9 ....ccceccereeeeererereese 2,550,000 bales (estimate. ) 
TOGTB:. --escrccrvcrevererseceesee 2,577,000 ,, (actual.) 
ii siiuuhinntronntiowe 2,204,000 ,, 
TBREAD 0. sccroccsvecsecccsevesese 2,829,000 ,, a 
TABBED ® coccoccccccsccee ‘eveeee 4,675,000 ,, . 


The crop, therefore, of the present and three preceding 
js little more than half the crop of 1860—nor, we con- 

fess, does it seem to be likely that for many years to come the 
American Crop can be much more than 24 millions of bales, 
It is not merely the poverty, exhaustion, and political collapse 
of the South which have to be overeome—but more than all, 
it is the destruction of Negro labour. A large Cotten Crop 
jn the Southern States can only be procured by the systematic 
ication of sufficient Negro labour—and such labour we 

d does not exist. In 1866, Sir Frederick Bruce sent 

home officially from Washington a paper drawn up, after 
careful inquiry in the South, by Captain Hickson, of the Royal 
Engineers, deputed to visit America by persons interested in 
the Ootton Trade—and in this paper there is the following 


“Tt is probable that at least one-fourth of the old Negro 
# labour is already lost to the agriculture of the South. The 
“mortality among the Black Population has been very large, 
“ and to this loss must be added the great number of the more 
“intelligent hands who were impressed or who enlisted into 
“the Federal Armies, and those who escaping enlistment have 
“swarmed into the large towns, where they find employment 
“much more suited to their taste than that of field labour. 
“There has likewise been more or less Emigration to the 
“ North.” 

If this view be correct we are not justified in expecting to 
see the American crop reach even 3,000,000 bales for a long 
time. 

The following are the estimates of the Imports of Cotton 
into the United Kingdom in 1869 as compared with previous 
years :— 

Raw Corron—1867, 68, 69, and also 1860.—Actual and Estimated 






























Imports into and Re-Exports from United Kingdom, in Bales.— 
(Ellison's Circular.) 
Prem 1869, 
and Average Weight in c 1868. 1867. 
1868 of Bales in lbs. | Estimate. 
bales. bales. bales. 
Amorica............ (443 )| 1,350,000 | 1,269,000 | 1,226,000 
Dilan nccccce 370) 1,452,000 | 1,611,000 
Brat ........c000... 160) 687,000 | 487,000 
WD sccccccia 500 202,000 198,000 
eat Indies ...... 180) 100,000 | 129,000 
Total import ...... 8,660,000 | 3,501,000 
PO-OXPOFE 0.00005 915,000 | 1,015.000 
Remains for U. K. 3,120,000 2,486,000 || 2,756,000 
Equal bales per week of 
(say) 858 Ibs ......... 53,000 48,000 53,000 
The Weight of the Bales varies greatly from different Countries and 
also in & less degree from year to year. The average weight of the 
Bales of 1860 is given as high as 425 lbs; tho Weight of 1867 is 364 


lhe; and of 1868 is 354 lbs. The supply therefore of 1860 in pounds 
weight of Cotton was far beyond 1867-68 or '69, as appears by the 
following figures of Import into United Kingdom :— 


Average 
Price. Value. 
Year. Ibs. d £ 
BT iiinsnsnnnsone 1,485,000 ...... Gis snssee 36,642,000 
BINT inichacnntonnss 1,275,000 10¢ ...... 58,798,000 
RN 1,296,600 ...... DE seince 52,013,000 


1869(?) 1,426,000 


The figures for 1860 show the profound change which has 

already taken place in the sources of supply. India, Brazil, 

will become every year more securely established 

as fields of Cotton Cultivation, and the rapidity with which we 

approximate to the low price of 1860 (64d per lb) will 

almost entirely on the spread of the cotton agricul- 
tare. of those three regions. 


a Sp 
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The conclusions justified by this survey seem to be the 
following :— 

1, That in 1868 the cotton manufacturers of this coun try 
have sustained great losses in consequence of the supply of 
raw material being on the average of the present spindle 
power about 20 to 25 per cent. deficient : and also in conse- 
quence, in a secondary degree, of the price of Raw Cotton 
being still 50 per cent. above the prices of 1856-60. 

2. That a continuance of these unsatisfactory conditions 
will in a short time compel the older mills and machinery and 
the weaker manufacturers to quit the trade, 

3. That there seems to be no adequate reason for expecting 
any rapid increase in the extent of the American Orop. 

4. That the additions to the supply of the next few years 
must be obtained almost entirely from India, Brazil, and 


Egypt. 


VI. 

Next to Ootton, the greatest and most rising industry of 
Great Britain is Iron, Steel, and the articles of Manufacture 
and Hardware of which they are the primary material. All the 
Circulars concur in stating that in the course of 1868 the Iron 
Trade underwent a considerable change for the better. Messrs 
Fallows and Oo, (Liverpool) say, as quoted passim—“ The Iron 
‘“‘ Trade during the early months of 1868 was in a very un- 
“ satisfactory condition, and several failures were reported 
“ amongst the Staffordshire manufacturers—the result ofa 
“long continuance of unremunerative prices. The Strike in 
“ Staffordshire against a reduction of Wages interfered with 
“the production during the months of April and May, and 
“ the extreme heat of July and August had a similar effect. 
‘“« About the latter period there was an improved demand for 
“‘ Manufactured Iron, and this, coupled with a large business 
‘« done in Rails, led to a much better feeling, and there now 
“seems good reason to anticipate that the trade is emerging 
“ from the long period of depression under which it has suf- 
“fered. The Exports of Iron continue steadily to increase— 
‘the returns for eleven months, 1868, show 26,000 tons 
“more than 67, and 239,000 tons more than ’66. The Ex- 
“« port of Rails to the United States has increased from 97,000 
“tons in '66, and 157,000 tons in ’67, to 248,000 tons in 
“ 1868.” 


The Iron Industry of this country is in rapid process of 
re-distribution as regards Locality, and change of character as 
regards some of the most important stages of manufacture. 
The Iron Trade Review (Newcastle) quoted passim, says— 
“ The development of the Pig Iron Trade from Cleveland to 
“ Scotland is one of the most remarkable features of 1868. 
“Twelve months ago it was thought truly marvellous that so 
“‘ much Oleveland Iron should have been purchased by Scotch 
“consumers. But the statistics of 1868 show that the quan- 
“ tity has continued steadily to increase, until in the aggre- 
“ gate more than 150,000 tons of Middlesborough Iron has 
“ been Exported to Scotland by Rail and inst 71,000 
“tons in 1867.” Theaverage price in 1868 of Scotch Iron 
at Glasgow has been 52s 9d per ton; the average price of 
Cleveland Iron at Middlesbro’ has been 44s. There is of 
course some superiority of quality in the Glasgow Iron—but 
a superiority rapidly diminishing. 

The discoveries of Iron Stone during the last few years in 
Lincolnshire and Northamptonshire have already begun to 
render Blast Furnaces a feature of the quiet scenery of those 
counties. The production of Iron Ore and of Pig Iron in 
1868 is given as follows (in tons) :— 


District. Tron Ore. Pig Iron. 
CRM iis isis cicssiieniidicicr 4OOO))” cinnuia 1,260,000 
Lancashire and Oumberland 1,750,000 ...... 500,000 
Sag ORaN Gh cine sanicnsnnddacanrcccen 800,000 ...... 1,068,000 
North Staffordshire ... ........ 50,000 ...... 220,000 
South Staffordshire ............ 500,000 ...... 520,000 
West Riding, Yorkshire ...... 575,000 ...... 110,000 













Tier byt iin..sanaccnrsencerecean 000 reves 

South Wales ... “ 850,000 

North Wales ... 10.000 veease 960,000 

Shropshire ...... 250,000 ...... 125,000 

Linco son 250,000 ...... ,000 

Northamptonsbire.............+« 500,000 ...... 25,000 

Gloucestershire ..........0+.s0000 150,000 

Wibiadasiiiiasianannins 200,000} senses seneee 
RAPER aienntnnnittiinndad 11,575,000. ...... 5,068,000 
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The modifications in the process of manufacture all point 
to two chief results—first, the production of a species of 
Cheap Steel, or very superior Iron, by a scientific mixing of 
ingredients with the commoner brands of Pig Iron; and, 
second, to abridgements, and therefore to savings in labour 
and material, in the present methods of obtaining manufac- 
tured Bars and Plates. The Jron Trade Review says—‘ The 
“ production of Cheap Steel from the interior brands of Iron 
“ has been often discussed. Several patents have been taken 
“ out for it, but so far with only partial success. The Nitrate 
“ process of Mr Heaton, now carried on rather extensively at 
“ the Langley Mills, near Nottingham, has recently attracted 
“ much notice. Several Cleveland makers are at work upon 
“ processes for the manufacture of Cast Steel from common 
“ Pig Iron, and sanguine hopes are entertained that existing 
“ difficulties will eventually be cleared away, and that Cheap 
“ Steel will be made at a cost much below that of Bessemer 
“or other Steel. Mr Samuelson has commenced the manu- 
“facture of Steel by the Siemens-Martin process at the 
“ Newport Works, Middlesbro’. The Radeliffe process of 
“‘ manufacturing iron has received considerable attention. It 
‘ much simplifies the manufacture of finished Iron.” 


The Bessemer Patent expires in 1870, and will, it is be- 
lieved, reduce by 1/ per ton the present price of (say) 13/ per 
ton for Bessemer rails. Any discoveries which should render it 
possible to obtain Steel at near the present cost of Iron would 
be almost an industrial revolution. It would substitute for the 
present very imperfect material jof ordinary Iron, a product 
many times more enduring, trustworthy, and manageable, and 
would be in its rapid consequences one of the most beneficent 
advances hitherto made in the application by science of the 
resources of nature. 


While speaking of the applications of Science to pur- 
poses of practical life, we may refer to the details given in 
App. (W) of the ‘probable course of Engineering enter- 
prise in 1869 and subsequent years. It is tolerably clear that 
a large amount of capital will be absorbed either as muni- 
cipal loans or in the ordinary joint stock form to the utilisa- 
tion of Sewage. The practical results already fully established 
at Croydon, Aldershott, Leamington, Edinburgh, Carlisle, and 
many other places, have removed all doubt of the commercial 
value of town sewage as a fertiliser when judiciously applied. 
The Commission on the Pollution of Rivers.will certainly lead 
in a year or two to stringent legislation against the admission of 
urban drainage into ordinary water courses, and the result will 
be a very rapid extension of schemes of Sewage Irrigation. 
Ocean Telegraphy is another of the recent fields of enterprise, 
and we print at foot two paragraphs,* which indicate new means 
of facilitating production and of bringing into profitable use 
the resourees of partially settled countries. 


* A new method of transport has lately been adopted in Leices- 
tershire for conveying stone from Mesers Ellis and Everard’s granite 
quarry to the railway, a distance of three miles. The plan has been 

| worked out by Mr Hodgson, C.E., and consists in the employment 


of an endless wire rope, supported on pulleys, whieh are carried at a 
| 
| 


considerable height from the ground on stout posts, the entire arrange- 
| ment having much the appearance of an ordinary telegraph line. A 


! portable steam engine drives the rope at about five miles an hour, and 
i! it carries with it a continual stream of boxes, each holding 1 ewt of 


| 
| 
| 
| 
| 


| 
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|| the points of 


| stone. The rope is endless, so that the full boxes travel at one side of 
the supports, and the empties return at the other, and the pendants by 
which the boxes are hung are specially formed to allow of their passing 
support, which they do with perfect ease. This line 
erosses the country boldly, as an ordinary telegraph would, and from its 
cheapness, the rapidity with which it can be constructed, and the ease 
with which it can be moved, it seems probable the method will be found 
of considerable use in the development of the resources of new countries 
as a kind of precursor to the railway system. 


In March, 1868, the formation was mentioned of a limited com- 
pany in Australia called the Melbourne Meat Preserving Company. After 
the delay necessary for importing machinery and plant, and erecting 
buildings, the factory, it appears, commenced operations on the 18th of 
September, and has since been constantly at work. Thirty-five thou- 
sand sheep have beer slaughtered, and 54,000 canisters of meat and 
190 tons of tallow have been shipped to the company’s agents in London, 
while 50,000 more canisters were in process of being filled. Confident 
expectations seem to prevail that the meat, as reported on by the Duke 
of Edinburgh, will come into extensive use, especially for ships. Several 
additional companies were actively engaged in making consignments of 
preparations by various other processes, and boiling down for tallow 
was again being largely resorted to. It is estimated that there are 
45,000,000 sheep on the continent of Australia. In Melbourne fat sheep 
were selling at 4s each for ewes, and 5s to 7s each for wethers, In the 
country districts of Victoria good sound two-year-old ewes were sold 
with difficulty at 3s 6d, and fat wethers at 5s. : 
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VIL. 
The election of General Grant as President of the: Up; I 
States, in succession to Mr Johnson, whose term of office 
in March (1869), has greatly simplified the aspect of Am } 
politics. ‘There is a reasonable expectation that Grant’s polis | 
will be firm and moderate, and chiefly directed towards the pran. 

be- 


tical measures necessary to restore a good understanding 
tween the different territorial interests and political 
the Union, and also to re-establish a firm and economical 
control, The price of Gold remains at about 135—that ig 4g 
say, the Seanad Paper Currency is depreciated about 33 percent, 
If we are right in the views expressed ante regarding the gl 
expansion of the American Cotton Crop, it is to be ap | 
that the resumption of Specie Payments is still remote, We) 
print in the App. (T) one or two remarkable papers from the! 
New York Commercial Chronicle, intended to show on careful dats! 
that the present Coin Resources of the Union are not more thay 
32 Millions sterling. We also print in App. (S) an abstracts! 
the report of Mr David Wells, the Special Commissioner of the!) | 
Treasury, pointing out the manifold defects of the p f 
revenue system of the Union. 

{ 


Specie payments will only become possible in the 4 
States under three sets of circumstances, viz.:—(1) by the Rav} 
ports from the Union so far exceeding the Imports as tog) 
casion the receipt of large bullion remittances in di ¢ of | 
the balance ; (2) by the contraction of a Loan large eno’ 
redeem a considerable portion of the present depreciated paper; | 
(3) by the enforcement of a scheme of taxation so vigorous ag) | 
to create a surplus sufficiently ample to effect rapid reduction 
in the paper currency. So long as the Cotton Crop remaing 
under 3 millions of Bales, it is scarcely possible that it can oom | 
tribute much towards the restoration of the specie standard, 
But a general retrenchment of expenditure over the American) 
community may possibly take place, and produce early. andi 
marked diminution in the volume of Imports. The probabil) | 
lities, however, scarcely point to such a result, and it is to bel 
apprehended that the restoration of Specie Payments is still far} 
in the future. The circumstances of the United States at pre} 
sent are very different from the circumstances of this 
after the Peace of 1815. Then England was almost the eal 
producing country in Europe. Certainly it was the only countey 
where security and invention had not been disturbed or de 
stroyed by civil war or foreign invasion. And accordingly] 
after the dire effects of the Bad Harvest of 1816 had been sum] 
mounted, this country became the chief selling country in EB 
and naturally therefore the country towards which the gold endl 
silver, liberated at length from hoards and reserves, gravitutel) 
as the readiest means of procuring those productions of which} 
for the time England had a monopoly. e United States at} 
present have no such monopoly. Before 1861 they had almost a | 
monopoly in the supply of t:aw Cotton; but seven years of 
prices have raised up a rivalry in India, Brazil, and Bgypt| 
which the Southern States will never be able to extinguish. "| 


i 
The efforts of the expiring Congress to maintain the national] 
faith is commendable, but the real verdict will rest with two} 
bodies yet to be assembled—namely, first with the New Com 
gress to come into power in March, 1869, contemporaneousli 
with General Grant ; and second, with the Congress to be assem} 
bled ater the decennial Census of 1870 has re-adjusted the b 
of representation according to the rising or falling populationell 
the several States. It is quite aseertained that the re-distribu: | 
tion consequent on the Census of 1870 will give about three. 
fourths of the Votes in Congress to the Western and newlf) 
8s ttled States—that is, to the regions opposed in interest, sym 
pathy, and tradition to the older Eastern States. There at 
already abundant indications that the Western farmers have n 
very exact notions of national honour, and we candidly confés} 
that we share the misgivings of those who loek forward tj 
the Congress of 1871 with no small apprehension. It is just] 
possible that some unlooked-for tide of prosperity may intervene] 
to lessen the gravity of the crisis, but if no such dispensation] 
comes about the cause of honesty will be in peril. 


VII. 


The Railway Companies have been in gradual course of reo 
very during 1868. The Great Eastern, under the competent] 
leadership of the Marquis of Salisbury and a respectable Board, 
has got rid of the disgraceful uproar which used to characterise |) 
its meetings, and appears to have at last entered upon a course 
of steady but slow recovery. The Brighton Company is also a 
progress. The Midland has already almost wholly recov 
the status it lost in 1867. The North British and the Caledonian | 
are emerging very slowly from their accumulated difficulties; 
and the London, Chatham, and Dover is still a prey to some huasi 
dreds of implacable litigants, The worst crisis however is qui 
surmounted, The applications for Railway Bills. in the } 
of 1869 are by comparison trifling, and there is every indication} 
that for several years to come the existing Companies will baj 
left at peace, so far as wanton aggression is concerned. T 

, truth is that this country is already pretty well supplied with y 
railway comamunication. The ground is filled up, andthe g 
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want is DoW that the Companies in possession shall make a wise , ruptcy legislation will be satisfactory which does not deal with 
and liberal use of the supremacy they have acquired. this part of the joint stock system. 


has been made several of the larger Com- |. One of the plainest results of the calamities of 1866 

ae progress betituting Debenture ae for the Loans falling due | '8 the proof they afford of the almost entire incompati- 
panies dates, and involving therefore a perpetual worry bility. of the two fanctions ‘of Contractor and Financier. 
° of renewal. The extinction of this large volume Nearly all the Financing Contractors — beginning with 


and : 7 ; : : Peto ic dd di 
: Debt elief of the most important kind | Peto and Co. an escending to very small people— 
of Floating ee ” rE CTIE. 07 As have been ruined. The theory of the Financing Goatees was 


| tothe money market. to provi i i Rai | 
= ’ provide both materials and money for his employers. Rail- | 
The striking railway event of 1868 has been the energy and | , ay Company A got their Act and their compulsory clauses, 


Gee seron will be found of Mee Sreemadte Seheens = ae. and their power to create so many ordinary shares, so many 
a descrip abditietiie Mini Gavernmna’: ont t4 dk preference shares, and issue so many debentures. Then came in 
rose ten ae tae Whe sienilae Railwa Rocidatieatte the Financing Contractor. His calculation was that the bond 
coscnfinecenpraadr lenaiial We tin- ene ‘aaa opieit fide price of the work to be done was (say) 601, if paid in Cash, 
re a: henhe- hie cilhabhened Aibiiuiatbebbie at but Cash there was none. The 60/ had therefore to be taken in 
Saree - a, ceded Sansthecs of Hengery.* Ever Debentures and Preferences, with so many ordinary shares as a 
Baron Y | contingent yee and the woes amount of these paper secu- 
, eatin ; : rities given for the 60/ might be 100/ or 1200 or 1501, aecording 
to the Caltems spener ane B gee eS to cireumstances and the “ peculiarities ” of the case. It was 
Harvests SF Roselé have occepied ten months: in: reashing & in this way that the Nominal Capital of the 110 miles of the 
wera ce Riga—that is'to say,’ were three thines as far from London and Chatham and Dover Railway has been run up 
r ol Boteap-this peodestions-of the most distant proviase to 17 millions sterling, when the real cash value of the 
— Wextte the extension of Hailwayo in the South-East work and labour done may be less than a third of that 
. Sis meet powertel’ mente lor promoting the edance- amount. The Financing Contractor having made his agreement 
, ciacahitiads oul’ Yip this aeabesbien of Ateatabieael for payment in paper set about raising real money as well as he 

ae cintbedihie~é6 08" Uo indiiede aillin one Usstneta could, the entire operation being of course a speculation on the 

a iciiedinisistretion the entire 80 taillions of people speak- amount of net revenue to be earned by the Line when really 
See eiaaae ov sulljéat to Cteman Gloverunsente finished. At this part of the history came into play the ‘‘ insti- 
ing anguage ’ ‘tutions of eredit’—Overend and Co., the Imperial Mercantile 
Ix. ae the a a ym rene = Seen Discount 

: , ompany, the Ban ndon, Barned’s Bank, and the rest. 

The revelation of the Finance Scandals of 1864-6 has received | These enterprising bodies lent the cash obtained from their share- 


mile of Railway opened in Eastern Europe is a new guarantee 


| 


| 
| 
| 
| 





dard, additions during 1868. The Directors of Overend, Gurney, | holders and depositors on the promissory notes and securities 
erican | } . Limited, have been committed for trial on a charge of | offered by the Contraetor, and when all the actual cash was gone 
y andl) conspiracy to defraud. The Directors, or some of them, of | ingenious devices of having bills of exchange—close imitations of 
obabi lane, Hankey, and Co., turned into a Company entitled the | the ordinary trade bills—drawn abroad, were plentifully employed, 
to bo} Merchants Co., Limited, have met with the same reverse of | with the view of getting money in the Diseountmarket. Meantime 
ill far fortune. the Lines of Railway were being gradually discovered to be 
t pre | MrAlbert Grant has disappeared from the Credit Foncier, mistakes ; und in the course of a short time, as we all know, the 
al Limited, and has been constrained to repay a considerable sum : ae ee — saan ; the — ee in 
the Shareholders. Peto and Co. have passed through the | ‘2¢ middle of a tunnel or halfway over a valley; the Debentures 
ai | ws y Court. Mr Shipman, the Meo before ho stop- and Preferences were waste paper; the Contractor became a | 
ii , of the late Agra and Masterman’s Bank, has been ordered | Bankrupt, paying a dividend a few farthings in the pound ; and || 
the Court to pay 30,000/ for advances wrongfully made. the Finanee Company, passing into the hands of a Liquidating 
a National Bank have been condemned by Vice-Chancellor | Attorney and Accountant, proceeded at a rapid pace to call up 
id tod Malins to pay 230,000/ to the liquidators of Charles Laffitte and | °veTy Sixpence of the remaining capital. 
tated | Co., Limited, and four of the Directors of the Bank have been | The lesson to be learnt from all this is simply—that as soon 
which | condemned in damages of the same amount for breach of trust. | as the contractor starts financing he becomes a dangerous person. 
sencall Theseare all pregnant examples, and they are only a sample of | His real furction isto build forcash prices. The persons employing 
saa a| the style of recuperative litigation whieh has been prosecuted him must provide that cash, and it is precisely the obligation of | 
f high | with amazing vigour by the class of contributories to defunct’ | finding it which will restrain them fromsetting on foot specula- 
gypts | Companies. Still, several of the worst cases, as, for instance, | tive and chimerical projects. The experience of 1866 has ren- 
her i's Banking Co., Limited, at Liverpool, remain hitherto | dered familiar a new class of unsound and reprehensible secu- 
sicuall | unassailed. rities—namely, the ‘“‘ Finance Bills,” which in all sorts of shapes || 
h am ae give in App. (v) the Thepitatowe! report of the failure of | had been in large circulation during the previous three years. 
, Royal Bank of Liverpool. 
Con ; ( : “ecest ot wi X mae ye EN Torre, 
eously The New Parliament will scarcely:be able to avoid passing a | mum i , Nes Ray 
te 4) really sound Bankruptcy Bill in 1869; and the time cae It is quite doubtful whether during 1866, ’67, and ’68, this 
e basis far off when a Ministry ‘of Justice, fortified by the sub-depart- | country has added much to its Accumulated wealth. In ordinary 
tion of! ment of a Public Prosecutor, will effectually take away some of | years the actual savings are perhaps nearer 200 than 100 mil- 
stribu- the worst scandals of our present mercantile law. lions sterling. But during the last three years scarcely any im- || 
three The directors of the notorious Credit Mobilier of Paris have | portant trade has been profitable. The Cotton manufacturers 
newlr/ been compelled to pay 1,440,000 as a contribution towards the | are certainly as a body poorer. They have carried on their 


losses sustained by the shareholders. ) mills in a large proportion of cases at the expense of capital. 
There has been a virtual cessation in the formation of ) The same is true, but not quite to the same extent, of the Iron 
companies; but public attention has not been sufficiently | Trade. Shipping has been comparatively unprofitable. The 
directed to the defects and vices of the present system of | la:ge Importing Trades have been unfortunate. Railway pro- 
the Liquidation of Companies. ordered to be Wound Up..| perty and railway dividends have extensively fallen off—in many | 
profits of this Liquidating business are so great-that | cases disappeared altogether. The Cattle Plague has nearly | 
there cannot be a doubt that in hundreds of cases virtual | ruined several Counties—Cheshire for example. ‘The Bad Har- | 
conspiracies are entered into between Accountants and Solicitors | vests of ’66 and ’67 have imposed a special tax on the country of || 
to force into Liquidation companies really able to meet all busi- | perhaps 50 millions sterling. The Building Trades have been bad, | 
ness claims upon them without any process of law. No Bank- | and the owners of house and shop property have had great dif- | 
ficulty in finding tenants at adequate rents. Besdes all these 
sinister influences there have been the effects of the positive 
waste of scores of millions of capital in the idle and profligate 
schemes of the Prosperity Years. The millions for example 


lopment of the rail i tensive. districts hithert _ | spent on the London, Chatham, and Dover Railway, and in the | 
ienienie. Tee Cee ea oe lens of superfluous Lines of which it is the type, are all as 


Taste of Imports by the Impertan, Boanp of Traps. completely wasted as if fired away in shot aud gunpowder. So 
1866. 1867, 1868, | are the vast amounts of capital dissipated by the wretched stu- 
owt. cwt. cwt. | pidity of Overend and Co., and the financing banks. and com- 
Cent tat te 388,887 ... 426,644 ... 467,767 | panies. Against all these causes of loss must be set on the 
— and colour mate- : -» eae | Other side an unknown but very potent quantity—that is to say, 
301,490... 611,609... 657,688 | the results of severe a ro oe in a country like 
. this by the higher and middle classes, Saving goes on ata great 
. — ) es rate when a population of thirty millions of energetic people 
’ ey fairly address themselves to effect it; and something like such 
137,370 ... 264,692 y oe co ; + 
175.218 |. 436825 | an effort has been in progress since the calamities of ’66. Nor 
26,900 |... 28,700 | has the saving been limited to mere personal expenditare.. It 
—— - has been most rigidly applied to every manufacturi rocess. 
. 2,987,685 ... 3,788,029 | ‘Lhecry has been and is for economy of production sank ciency 
= 


*The following table of imports into Austria during the last 
years indicates the stride made by her commerce within that 
Period, and which has been in a great measure “ousequent on the deve- 
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of service, and we are justified in expecting that 1869 and 1870 | point out to persons who take an interest in this subject tha 
will exhibit some of the reviving consequences of this severe there are immense masses of pa Paper Money in Europe 
course of Sarg yg nee ae See renal = = oe = som ae or ee aieeae ee in a lange 
j| searcely fail to rmanently sec’ —namely, the | degree by Gold and Silver. R ’ ria, y, Tr 
aaaiina of a fixed ite: opinion in favour of such a change Greece, Spain, are all overrun with Notes of forced ei 
in the present character of popular education as will ren- | The United States, Brazil, Buenos Ayres, and nearly all theSg 
der it better adapted to boys and girls who have to live American countries, are in the same condition. 
by Wages earned in useful trades. e education must be- App. V) has a system of sound Paper Currency been 
come less literary and theological, and more Economic and In- | which in the course of twenty or thirty years may by remote pogg) | 
dustrial—that is to say, must deal plainly, and as fully as may | bility lead toa real economy of Coin in that country, At | 
'| be practical, with the kinds of knowledge which relate to wages, | the Bank Notes are less than 10 millions sterling, probably ng| 
health, production, and technical skill. a thirtieth part of the entire circulation of the Presidencies, Itis| 
true that the Prices of many commodities seem to be higher thay il, 
XL before 1850, but the disturbing causes which have been in ¢gq.} 
: ; stant operation must be remembered—wars in India, 
Ver little has been heard for a long time of the alarms which Europe, and North and South America, the cessation of Slay} 
| Prevai ed ee ene or fourteen years ago, regarding the Labour, rebellion in China, serf-emancipation in Russia, and fift 
then apprehended Depreciation of Gold. Latterly the fear has! other causes, all tending to disturb former methods of producti 
been rather of an aw kind—for, as will be seen by the fol- | and besides all this, there has been a most sensible elevationis| 
lowing table (IX.), the annual supplies of Gold from New Sources | the general standard of living. The same income I} 
are sensibly declining. rigidly to the same wants as: twenty years ago would give thy||| 
(IX.)—Gop and Si.ver—Torat Averace Annvat Propuction (partly ; same results; but the present difficulty consists, in per! the || 
estimated) in Periops of Years, 1849-68. largest degree, in the catalogue of wants having been e 
(00,000’s omitted—thus, 13,5 = 13,500,000/.) by the inclusion of many things which were hitherg| 
luxuries. A recent writer (M. Bonnet) in the Revue dg 
Silver. Deux Mondes (15th Nov., 1868) has insisted upon these pointy} 
ae in an essay which will produce useful results, especially in 
where the tendency of opinion has inclined to the opposite sida) 
The real danger is that the present supplies of Gold should 
tn. ,¢ | fall off, and among the greatest and most salutary events that) 
1849-51 ’; ¢ 2 pin. sapuies 2 could now occur would be the discovery of rich Gold deposity}! 
1852-56 2471 38 , — | 361 | in three or four remote and neglected regions of the earth-| 
: South Africa, for example, from which indeed some indications | 
3 36, 1,0 | 17,1 | of Gold have lately come; Asia Minor, Northern Australia, or | 
4 83,i 5,2 3,0 18,2 | Birmah. Nothing short of the attraction of a Gold Field wil 
effectually open up these fertile regions for scores of years. | 
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| Periods of Years. New 
| .| Total. Sources.|Sources.| Total. 


3 


Years. | 
5 
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| 45 19,5 
: 5 We close our review of 1868 with the consoling reflection that 
36 | 345 | it is perhaps the last of a dark series. We enter on 1869 with 
re prospects not brilliant in any degree, but with a reasonable 

17 | probability of being able before next year arrives to say thit 

our population are better employed, fed, and clothed, than sinee 


The falling off in the supplies from New:Sources—that is, 1865. 
Australia, New Zealand, California, and British Columbia—at 
resent is more than 40 per cent. as compared with the maximum eae 
anand 1852-56. In App. ( _) will be found the official report of L—CORN A no ee E TRADES: 
the Victorian (Australia) Gold Mines for 1867 ; and also a state- . 
ment of the production of Gold and Silver in California. In Messrs Horne, Son, and Mac Innes (London) report - 
Victoria, the decrease in the number of Miners and the increase 1868.—Never before has it fallen to our lot to so de- 
in their average earnings is remarkable. Thus— scribe the general character of the year. It opened and com 
Vioror1a (Australis)—Nusmen or Goup Muvers and “the Avmnicz tinued uninterruptedly seasonable, with the exception of a want 
Earnixos of Eacu, 1859-67. . of moisture for the spring crops, roots, and grasses, most 0 
Average Average | Which suffered severely, more from the long continuance of 
Miners. Earnings. Miners. Earnings. drought than from excessive heat. On the Continent of Etro 
Nomber. £ 8 4d| Year. Number. £ 5s d| the seasons were not so uniformly fine, for there drought, & 
125,764 ... ee 1864 84,986 ... 74 1 9 | treme heat, and rains, came untimely, and consequently we her 
79 9 3] "65........ 79,457 ... 74 4 2] in some countries complaints about their spring corn, roots,1 
+ TA ID 11) '66......... 70,794 ... 80 8 3] grasses, while in others of injury to their crops at harvest tim) 
+ 671710] ‘67 63,053 ... 87 1 7 | These remarks apply equally to the Northern States of Ament) 
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6B sn--nnee 92,994 0 70 9 2) | During the first half of the year corn importers had a most ae 
The effect of the “ lottery ticket” nature of Gold Mining is | ‘4, but since then prices of wheat have almost contin 
curiously apparent in dues figures. Probably most of these receded, thereby entailing considerable losses, which, Saae 
men could earn more than 87/ a year at any ordinary trade, and “en Smouneaeena. ney been “—— distributed, and . ns pe 
so save themselves the untold hardships and disappointments of re - a Ligad > without panic, “The 1 ced wheat 
the Gold fields. But then an ordinary trade would not afford asantrons Tesulls 26 O8.scme geen dhe dae tit of rain 
any chance of finding Nuggets of half a hundred weight each, was well got in, and notwithstan & the large quantity to the 
and of bounding therefore by a single venture to the top of the the last two months of 1868 we hear of few comp sa = om! 
colonial society. It is the same lottery principle which at home | 2PPe@rance of the y iy, Ay the land se The total ie 
fills the Law and the Church with educated men who work year | ‘ition to absorb more than an he Unt ype oh = 1868 wos 
after year for nothing, and less than nothing, but consoled with | ?? rtation of — and flour into the United Kingdom in The 
the possible reversion of Lambeth Palace and the Chancellor's about 66,722,000 cwte, against 65,500,000 in 1867. 
robe. estimated value, in the absence of complete Government retary) 
The Maximum and Minimum Years of Gold production in Vie- | ¥® set at about 39,000,000/, against 41,364,134/ in 1867. 
toria and California have been as follows :— Wheat.—The crop of 1868, although not so enormous #) 
Maximum Years. Minimum Years. | that of 1863, will be classed among the largest and finest grows 
in this country in the present century, for there was #lamg) 
breadth sown, a great yield in quantity to the acre, and a) 
enormous weight to the bushel ; in addition to which, none i 
70,700,000 | injured at harvest time. We hear of no weights under 62 Ibs) 
serine - ees per bushel, a large proportion 63 to 64 lbs, and for three Hl 
_ The Silver Mines of Nevada, in California, have been at work | after harvest much up to 66 to 67 lbs. After making allowance H 
since 1859, and the annual produce has already reached 4} mil- | for the late damp wevther, we set the average weight for the | 
lions sterling, with every probability of large increase. The | kingdom at fully 63} lbs, or about 1? per cent., equal to neatly | 
production of Gold in New Zealand is over 2 millions sterling | 400,000 average qrs in overweight ; while in 1867 we estimated | 
per annum. deficiency of 3 per cent. The produce per acre is very 
It may be safely affirmed that the present annual supply of 30 | especially in Lincolnshire and parts of Kent, in which 
millions sterling of Gold is no more than sufficient to meet the | we know in two instances of the extraordinary growth of ta q 
requirements of the expanding commerce of the world: and pre- } to the acre. We think about 36 bushels per acre, or ar cent 
vent that pressure of transactions and commodities on the pre- | over an average, may be taken as the average gro 
cious metals, which means in practice insufficient bullion reserves, | kingdom, against about 25 bushels in 1867, and 28 on an a 
and therefore high and fluctuating rates of interest, and prices | of seasons, and taking our average annual growth at 14 mi 
and wages constantly tending towards decline. Let us again ' qrs, we have nearly 2} million qrs excess quantity ; thus mal 
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and measure of about a 1 
ition to this excess, it must be borne in mind that the 
ee oeives but little “tailings,” and the skin of the wheat 
i i ly thin a larger quantity of flour is manufac- 
from a — of wheat t 
jon at f 


atotal surplus in weight 


nusual. Now taking our 
y 30 million souls, our — onan a 
million qrs wheat, our average wheat production at 
— qrs, a that of 1868 at nearly 17 millions, it would 
seem to.require a foreign importation of little over 5 million qrs 
of wheat and flour to meet our actual wants up to the harvest of 
1869. On the other hand, having begun on the 1868 cropa 
month earlier than usual, we must deduct, say 1,200,000 qrs, 
and whereas the deliveries of English wheat since Aug. 1 were 
fully three-fourths new, against usually one-half, we must again 
account for about 1,400,000 qrs, say together 2,600,000 in five 
months, so that we have already got rid of all excess produc- 
tion. Then, as there is hard!y any old wheat in farmers’ hands, 
we have to make allowance for extra demand upon the 1868 crop 
for the remaining eight months ; and lastly, the consumption of 
wheat (particularly of Revitts) since harvest as cattle and pig 
food, and for starch and malt, has also been considerable. Upoa 
the whole, supposing the harvest of 1869 to be collected at 
about an average date, our farmers will then again have but 
small stocks on hand, and we think we can bear up against a 
foreign supply at the rate of 7 to 8 million qrs per annum up to 
September 1 next, without reducing present prices. Our foreign 
arrivals of wheat and flour since August 1 were equal to more 
than 8 million qrs, which is at the rate of 7} million qrs for the 
cereal year. France secured a full average crop in quantity, but 
the weight, condition, and quality, were not uniformly satisfac- 
tory; her stocks at harvest were, like all her neighbours’, at a 
dangerously low point ; and while importations into her southern 
ports are not likely to be more than usual, we do not look to any 
exportation of consequence from ber northern ports. Jtaly had 
aemall crop. Spain and Portugal decidedly very deficient, par- 
ticularly the former, to which many cargoes have been sent, and 
considerable shipments would follow were it not for the dis- 
turbed political and monetary state of that country. Hungary 
was far less fortunate than in the previous year, and prices there 
have been too high to allow shipments of any amount to meet 
ourcurrenci-s. On the Danube the crops were good in quantity, 
but, with the exception of round Galatz, were injured by rains 
at about harvest time; and this remark applies to certain dis- 
tricts in North and South Russia, where, however, in other parts, 
especially at the sea coast and along the Don, the crops are said 
to be fine in quality and condition, while the quantity is mostly 
underaverage. Stocks in all these ports are so low that we must 
look to only small shipments at the opening of the next shipping 
season. American accounts as to the 1868 crops have been, as is 
often the case, so exaggerated, first one way, then another, that 
it is extremely difficult to find a basis. We believe, however, it 
will turn out that the winter wheat was really short in quantity, 
and the spring not much beyond an average, the quality of both 
being excellent. California and Chili had considerably beyond 
an average, with good quality. Avwstralia will soon be upon a 
new crop, which is expected to be very productive, and in the 
meantime prices there have fallen to about a parity with our 
own. Importations into the United Kingdom amounted to about 
$2,730,000 cwts, against 34,645,569 in 1867. Of the 1,307,000 
qrs imported info London, we received 40.05 per cent. from Rus- 
sia; 32.66 from North German States; 0.15 from France; 12.54 
from America and Canada. The year 1868 opened with an im- 
perial weekly average price of 678 10d, against 603 2d in 1867, 
and closed with 50s 7d; the highest was 74s 7d on May 9, and 
lowest 49s 5d on December 19. The annual aggregate average 
was about 63s 9d, against 64s 5d in 1867, and 49s 11d in 1866. 


Barley.—In consequence of the high value of wheat and 
the excellent condition of the land in the autumn of 1867 to re- 
ceive the seed wheat, there was fully 5 per cent. less than the 
urual breadth of land left for barley in the spring of last year. 
The yield varied from 2 to 7} qrs per acre, according to the soil 
and position of the fields, and we think the quantity per acre was 
certainly under an average. The weights on poor and hot soils 
Were very light, down to 49 lbs, but the general runs were 
heavy, say 55 to 56 lbs, while in some instances the extraordi- 
hary weights 58 to 60 lbs per bushel have been delivered. Nearly 
the entire crop was of excellent malting quality, although rather 
“steely.” In the West of England a small portion was caught 
by rain at harvest, and being very ripe at the time it quidtly 
became half malted in the fields. It 1s worthy of remark that 
fine oe 56 barley has made 54s per qr at the same time that 
fine 65 lbs red wheat was sold at 50s, also that a few thousand 
have been exported to America for brewing purposes, the 

in that country having failed. In Scotland the crop was 
r under average in breadth of land sown and in quantity 
the acre, but the quality and weight were satisfactory. France 

a8 sent us some good and comparatively cheap malting quali- 
Germany has supplied us with little. Denmark and Sweden 
small crops, the quality of which was good, but their home 
been so large as to have left but little for shipment, 

any has come to London. ‘the Danube had very 
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small crops of light weights, and in some districts badly secured 
at harvest. The Black and Azoff Seas had likewise less than 
average quantities, but the qualities, weights, and condition were 
more satisfactory. The importation into the United Kingdom in 
1868 was about 7,508,000 ewts, against 5,683,721 in 1867. Into 
London we received 472,000 qrs, of which Prussia sent 21.19 per 
cent.; Denmark, 2.53; German States, 6.61; France, 19.96; 
Turkish Dominions, 19.68. 1868 opened with an imperial weekly 
average price of 413 4d, and closed with 468 1d. The highest 
was 47s 3d on November 21, the lowest 35s 8d on July 25. 
The annual aggregate average was about 42s 11d, against 40s 
the previous year. 


Oats.—In England there was about an average breadth 
sown. The dryness of the season caused the straw to be very 
short, while we hear of a growth of as much as 10 and 12 qrs to 
the acre on favoured spots; we are also told of hill districts 
where there was so little on the land thai farmers fed off what 
there was. Upon the whole, we should say the entire crop was not 
over half an average. The weights were equally various; some 
samples, however, have been up to 48 lbs per bushel. Scotland 
had considerably less than an average well harvested but of ex- 
tremes in weight, say from 44 down to 38 lbs. Jreland had a fair 
crop in quantity and quality. Sweden and Denmark secured 
decidedly small crops, probably half an average, but the weights 
and condition were good. Holland, along the Dutch and German 
coast, in Courland and in parts of Russia, the crops were under 
average, the weights light, and by last accounts from Petersbur, 
and Riga prices there f.o.b. are as high as what the goods woul 
bring here cost and freight for first. open water shipuwents. Jin- 
portations into the United Kingdom were about 8,202,000 cwts; 
against 9,407,136 in 1867. Into London we received 
2,070,000 qrs, of which Russia sent 52.26 per cent. ; Sweden, 
19.85; Denmark, 3.93; Holland, 5.05; German States, 6.48; 
and America and Canada, 2.64. The year opened with an im- 
perial weekly average price of 258 10d, against 24s 2d in 1867, and 
closed with 26s 2d; the highest was 31s 4d on July 25, and the 
lowest 25s 5d on January 11. The annual aggregate average 
was about 28s 1d, against 26s the previous year. 





Beans and Peas.—Beans we have to report as the worst 
of all our grain crops this season; the Mazagan, which are sown 
in the spring, failed to such an extent as to be only one-eighth 
to one-third of an average, and the winter sown were not more 
than one-half to two-thirds of a crop. Jas were about one-half 
acrop. in both cases the quality and condition fine. The im- 
portation of beans into the United Kingdom was about 2,653,457 
ewis, against 1,982,615 in 1867; into London, 91,767 grs, 
against 81,15] in 1867. ‘The importation of peas was about 
1,127,570 cwts, against 1,586,129 in 1867; into London, 58,236 
qrs, against 108,746 qrs in 1867. 


Maize.—This grain, which is always planted late in spring 
and the last harvested, was less affected by drought than was 
expected; and the crops throughout the South of Europe were a 
full average in quantity and of fine quality and condition. In 
America great fears were at one time expressed as to injury 
from excessive heat, then from continued rains; but we believe 
the “‘ happy medium” to be nearer the truth, and at present we 
look upon the crop of that country as rather over average, but 
the condition having suffered from rain it may be later than 
usual before farmers send forward their supplies; and in 
this we are confirmed by last accounts, which show a delivery 
into New York, from May 1 to December 15, 1868, of 14,000,000 
bushels, against 13,000,000, 21,000,000, and 15,000,000 for like 

eriods in the previous years. The importation into the United 
Kingdom was about 11,297,858 cwts, against 8,540,429 in 1867, 
and 14,322,000 in 1866, the largest on record since 1847. Into 
London we received 314,598 qrs, against 180,000 in 1867. 


Flour.—As is frequently the case when our wheat crop is 
bountiful, the flour, although very sweet and of good colour, is 
deficient in strength, thereby requiring a full admixture of Rus- 
sian or some other strong wheat in order that bakers may turn 
out their usual number of loaves of bread to the sack of flour. 
The high relative value of bran. pollard, &., for feeding pur- 
poses, has enabled millers to stem the tide against bad times, 
which we understand they have complained of since last harvest, 
flour not having sold at its proportionate value to wheat. The 
quality of the French sent here since harvest has been weak and in- 
ferior in colour, while that from America has been sirong and good. 
We do not look to much supply from either of these countries 
for some time to come, but it is possible America may send us 
a fair quantity next summer, and in the meantime we are likely 
to get some shipments from Australia. Importations into the 
United Kingdom amounted to about 3,054,868 cwts, against 
3,592,969 in 1867; in London we received about 400,000 cwts. 
against 725,885 the previous year, of which France sent Z per 
cent.; America and Canada, 43.50; Austrian S:ates, 8.25; and 
Australia, 17.75, 


From the circular of Mr Thomas Carr, of Rostock, we ob- 
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tain the following statements relating to Russia, Austria, and 
the Mediterranean :-— 


Russva.— Owing to the high prices ruling during the last year 
or two, land proprietors (large and small) were induced to put 
more extended average soil under grain than in previous years. 
The seed well got into the soil, but wheat and rye suffered some- 
what by the drought in autumn, and later on by the severe frost 
in winter ; cold and violent winds in spring prevented develop- 
ment; only in Bessarabia where the seed was well got into the 
ground prospects were more satisfactory. The late sown seed 
suffered during the winter, also, from the mass of snow which 
had fallen, and which continued so long on the ground, so that 
in spring a vast quantity of land had to be reploughed and sown 
with summer corn. Spring-sown corn looked well up to May, 
but from that time forward all kinds of grain suffered severely 
from the heat, particularly the spring-sown Ghirka (soft summer) 
wheat, rye, barley, maize, and oats. The drought continued 
well into June, when more or less rain fell which did partial 
good, but came too late to retrieve much. In /uly it rained in- 
cessantly, which did harm to the crops at harvest-time in South 
Russia, The crops along the Sea of Azoff, particularly the 
| Rostoff, Marianople, and Bendiansky districts have also suilered 

more or less from the drought in summer and rain at harvest 
time, but not to the extent as in Bessarabia and around the 
Black Sea. Poland and Central Russian crops about the same 
aslast vear. In the whole of the Russian Governments, the 
quantity and condition of the grain is very fine and heavy ; this, 
together with the extra breadth of land which was under cereal 
|| production will, to a moderate extent, mitigate the evil of the 
}; Short yield. Linseed appears to have suffered most, and appears 
to be the worst crop of all, as well in Southern as in Northern 
Russia. The westerly wind storms kept back rain in Northern 
Russia and Finland. Winter corn stood the effects of the 
drought best, but spring corn suffered severely ; meadows and 
pastures were tolerably cut up. Flax crop very small. The 
worst crops in the North are Estland and Leveland, particularly 
the former districts, not much more than what has been required 
for seed has been grown. Potatoes a failure, and importation of 
| this esculent, as also rye, is being made to a large extent. In 
Leveland, on account of the famine of last season, it is said that 
about 300,000 tonnen less corn has been sown than usual. 
Courland also poor crops. Siberia has this year been favoured 
| with a tolerably good yield, which is fortunate, said country 
! having for the last ten years had two failures; also Archangel 
districts good crops. Finland middling crop, and the wants of 
the country still great ; the effect of the famine years will very long 
| be felt. Taking Southern, Eastern, Western, and Central 
Russia and Russian Polend on the whole, and the extra breadth 
sown, and extra weight, the wheat crop may be put down as 
under a very moderate average. Rye and maize a very middling, 
barley and oats a bad, and linseed as avery bad crop; and in 
| Northern Russia, with the exception of Archangel and Siberia, 
- extremely defective, bordering in some districts on a total 
failure. 

With moderately good crops, proper arrangements, extended 
railway communication, Russia, like Austria, could alone supply 
the importing countries with their requirements. From 
Northern Russia during the last fifteen years, the exports have 
not increased, but from Southern Russia they have increased pro- 
digiously, in 1867 fourfold, say from 3} to upwards of 12} 
million cwts. ‘he Russian Government have done a deal to 
mitigate the loss and obviate the distress where needed, and it’s 
| fortunate that the Eastern Governments of Russia, which de- 
| liver the most grain for home use and export, and further, that 
| the quality, condition, and above all the heavy weight and extra 
| extent of land and cereal produce will tend to mitigate the de- 
crease in the yield per acre and the deficiency in the yield of 
summer grain. Taking everything into consideration, | think 
Russia will not be able to spare more than 1} million quarters. 

Austria and her Provinces: Buckowina, Galizian, Bohemian, 
Moravian, and Hungarian Districts—Province of Upper Austria.— 
| Wheat, rye, hay, clover and potatoes, quantity a quality good. 

Barley and oats a moderate average. Soni r Austria.—Cereais 
suffered from the tropical heat from the middle of May, and are 
| only a very moderate yield. Dalmatia.—Crops are pretty good, 
{| pulse having chiefly suffered. Galizia.—Crops suffered from un- 
favourable weather; winter-sown corn was nearly destroyed, 
rye in particular rotted mostly under the snow. Wheat with- 
stood the untoward weather best, having suffered later on from 
the drought end, June and early in July. The sowing of sum- 
| mer corn was late, and the crops are much below even a mode- 
rate average. Buckowina.—W heat is tolerably satisfactory, the 
| heat not having done as much harm as expected. Rye on good 
| cultivated soils also pretty good, on sandy soils bad; on the 
|| whole an average. Bohemia.—The harvest is one of the worst 
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| an average, having suffered from bad weather in April and 
tropical heat in May, ete.; up to end of March crops promised 
| well. Rye half to two-thirds of an average having died off pre- 

maturely. From Badenbach to Pragueemd, also further South, 
}| the crop was net worth cutting in many instances; quality rather 
j! smutted. Barley one-third to one-half an average. Oats 








for many years. Wheat: Autumn-sown two-thirds, spring half 
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three-fifths to two-thirds of an average, having ripened 
turely. Potatoes very poor crop, and much 
Harvest commenced in Bohemia three weeks earlier than usual, 
and inthe Northern districts the yield is the best in overpag. 
spect. Moravia,—Crops suffered from heat in May, and rj 
too early, and therefore below even a very moderate 
Hungary.—Crops: in every respect inferior to 1867, 
suffered from untoward weather, topical heat in summer, 
heavy rain during the harvest time; smut and mildew is more 
or less prevalent in wheat. A good deal of light inferior gmiy 
of all kinds owing to parastic growths; superior quality is very 
searce. The best quality has been grown between Pest and the 
Theis. The finest quality is usually grown in the Banatagg 
along the Maras; but this year, even from these districts, 
quality is unsatisfactory. ‘The condition of the wheat in Huy. 
garia is also not over fine, and a very great deal will not beg 
for shipment. As to quantity, the yield is rather above thay 
below an average. In Southern Hungary, on the Banks of ‘thy 
Danube, the yield is the best. Rye is a moderate good crop ig 
quantity, quality various, the berry being shrivelled. Rygiy 
not so much cultivated, particularly not in Southern Hungaria, 
as wheat, and yet there would have been a very large quanti 
for export this campaign, but prices have receded so very 

so as to make it more profitable to use it for other purposes thay 
for export; besides this, the high prices of cereals ruling sings 
last spring has caused nearly a total exhaustation of old stock of 
all kinds of grain. Home Consumption is also greatly on thein 
crease, as the milling establishments require an enormous quan 
tity of stuff to keep them going. In comparison to the yieldof 
1867, according to the official report of the Hungarian Ministe 
for Agriculture and Commeree, the harvest results in the kingdom 
of Hungaria is as follows :—Of autumn-sown grain in 1867, ing 
circuits, very good, 16 good, 11 middling, 3 deficient. 1 bads in 
1868, in 2 circuits, very good, 13 good, 12 tolerably ; 


yh 
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middling, 2 deficient, and 3 bad; and of spring-corn’ grainin 
1867, in 1 circuit, very good, 2 circuits, good, 7 full average, 10 
middling, 1 deficient, and none bad; in 1868, in 2 cireuita, very 
good, in 6 good, 11 full average, 15 middling, 4 deficient, andé 
bad. Wheat smutty in some districts, and in others damaged 
during the formation of the ear by the excessive heat. 


Taking Austria and her provinces in general, I estimate rape. 
seed, which suffered from the maggot, at half an average, 
Wheat, about an average. Rye, three-fourths. Oats, two- 
thirds. Barley, half to two-thirds. Hay and clover, under 
average ; and potatoes about equal to last year. The Southem 
districts have yielded best, and in Northern the worst. Theculture 
of wheat has increased during the last fifteen years 70 per cent, 
and will go on increasing now that farmers more and more pay 
greater attention to the cultivation of grain in preference to 
cattle breeding. Whilst wheat has increased in cultivation, rye 
has:not increased. It is only still to be deeply regretted that 
the means of transport are so very limited; in spite of theim 
creased traffic during the last fifteen months, nothing has been 
done by the various railway companies to increase their ways 
and means of transport, and particularly the Austrian-French 
State Railway is much to be blamed for not having greatly im 
creased their number of waggons, and for having neglected to 
lay down a second line of rail; even in the present. cri 
state of means of transport 79,000 cwts of stuff is. being for 
warded daily; indeed, 1,268,806 tons of grain has alone been 
carried from Hungaria to Western Europe by one single com 
pany, namely, the said Austrian-French State Line. It is, how) 
ever, stated that the French companies have sent two practical! 
talented officials to Vienna, to open there a central Bureau, for)) 
the purpose of representing and controlling the speedy forwanth 
ing of grain to and from Vienna to France, England, etc., vis 
Strasburg. Hungaria exported from August, 1867, till May, 
1868, of grain, pulse, and flour, by land ond water, 30} million 
ewts. The produce of this year’s harvest the Hungarian Gover 
ment estimates the yield of wheat, rye, mixed corn, and spring}! 
wheat at about 77 millions metzens, or about 16% millions quar | 
ters, about two-thirds of which consists of wheat. The con-|j 
sumption requires for 10 million inhabitants 49} million, and 
for seed 14 million metzens ; ergo, this would leave for export 
13} million metzens or about 3 million quarters of wheat, ry% 
and mixed corn, or about 2 million quarters of wheat alone. 
‘This is all very true, but I fancy those who reckon upon such & 
supply of wheat will be greatly disappointed ; and for this simple 
reason : the rapidly increasing milling establishments require 
enormous quantity ; for instance, in 1867, the flour mills at 
work in Pest and Ofen numbered only 213 pair of stones, and 
ground about 4,217,000 Austrian metzens wheat, yaa 
3,584,790 ewts flour, of which two-thirds was sent abroad 
one-third used for home consumption. This year, owing to the 
enlargement of the old mills.and the building of three large new 
establishments, 425 pair of stones have been added to said 218 
and it is fully expected that before the beginning of 1869 the} 
number will be 650 pair pf stones at work, which will requit®) 
daily 38,000 metzens wheat, and this will make 14 million 
meizeus per year, two-thirds of which will be exported in the 
shape of flour; this would reduce the quautity of wheat for the: 
export to about 4 million metzens; this will further show that 
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it will require always a good hary. solidate and amend the whole code, so that at the resent 
ments going. Taking eve i view the preservation of the herds of Great 


nstria and her provinces wi 
than 700,000 quarters, or w 


Turkey, Moldavian, Wallackian Districts—Turkey, — Wheat " 

under a very moderate average, having suffered from d - | Countries are 
Quality and condition not i 1 in | they arrive. 

harvesting. Spring ec i properly put on the same footing as h 
whilst f perly & 
ing , oe fr The, At the commencement of 1868 the general lop price of the best | 

u . : rt sa sy 

Moldavian districts. Wallachian Districts, — Wheat, tolerably satis. ased wi teen hs i Z wee 
factory yield, but quality varying, some fine and some only y 
middling, being affected with smut; condition leaves also much per Ib out of t sat graziers began 
tobe wished for. Rye pretty fair crop, ad ay not quite up to be pressed for : . Numbers of 
to the mark. Barley very moderate yield, an guality also “unfinished ” cattle and the market, | 


much to be wished for. Oats and maize tolerably fair in every | which reduced prices. unfinished ” | 


animals increased until September, when prices reached the lowest | 
point; and lambs usually sold at this season at 303 and 40s each | 
only produced respectively 10s and 18s each, Middling cattle | 
and sheep were proportionately low, but prime beasts were very | 
Scarce and relitively dear, The injury to the farmers was 

| immense, for they lost not only th i 


t. 

The cereal crops in the Danubian Principalities and the 
Turkish Dominions along the Danube have likewise sufferea 
from drought and later on from rain. Tt is estinated by many 
that the said districts wil] be able to export about, three ‘million 
quarters of all kinds of grain this campaign ; this, I fancy, will 
not be pase ae tees, at ot ee being so very | but also the me 
low, and shipments have ver reatly fallen off lately from the : . ae ooh 8 ; 
Danube, pile to a8 some wal attend parties finey total ex- Rain came in t bringing with it a roe 


; ; ae : i i keep for stock. The 
haustion of ra others think Pyne _ from want of practi- market was in a great measure relieved of the superabundant 
cable means of tran ae water Ears those who and exceptional supply ot stock, and prices gradually rose, until 

mely, that stocks at the close of the year we quote the general top price of cattle 
and sheep 8d per lb, probably the highest general average price 


bian Principalities | 7@¢tded in Liverpool at this season. 


r - I estimate the robable ex- The supply of Irish cattle into this port continues to increase, 
Turkey and the Danubian Prinoipalitie, © expected from its favourable position to the sister | 
at not more than one-and-a-half million- quarters in round - The arrivais at this rs from Ireland, for 1868, were— | 
numbers, Seaborne, 199,625 cattle an 410,662 sheep, to which may be 
‘the harvest in Spain and the Mediterranean Districts is very | ®dded those that arrived by railway, which amount is set down 

i articular] ain and Portugal, and there is not | at not less than 20,000 cattle and 50,000 amp in all 219,626 
e whole of ee said districts wil] | cattle and 460,662 sheep, which at 14/ each for the cattle and 

t harvest, Spain in | 308 each for the sheep, both prices certainly within'the mark, 

, gives 3,765,743/ as the value of the Irish cattle and sheep im- 

ported here. The quality of Irish cattle has been regularly im- 


proving year by year for some time past. The dry summer, 


which was such a serious injury to this country, was not so 
severely felt in the naturally damp climate of eland. The 
graziers were consequently enabled to command the top price of 
the market throughout the Season, and to increase the fame of | 
Spam and | the conn of — cattle yer upon eee ne of their 
¥ + 49ish graziers, eing natu alive to their own 
sess than ave sent during the past one large numbers of 
held last campaign as chief com- cattle direct to this great consuming market than they ever did 
Britain for the surplus of the exporting | before, for they see that they incur a certain loss by deterioration 
; and waste, itional expenses, in sendin 
Eqypt.—Lees land sown with grain and pulse, owing to the | their cattle 
heavy taxes imposed by the Government on such land. Last | brou : 
yearthe crop was an abundant one, this year it’s said to be imately ; 
nearly a8 good, but owing to the lowness of stock, together with | Scotch cattle are of imp as they come at atime of the 
not satisfactor prospects for the next harvest, on account | year when supplies are smallest from Ireland. The numbers 
of the Nile not having risen so much as required, prices have | that arrived here last year are variously estimated, but it is 
nse Very considerably, so that the Prospects of Great Britain | pretty certain that we are about the mark when we give them 
receiving further supplies of wheat and beans are but very faint | 48 9,000 cattle and 160,000 sheep, Scotiand suffered very much 
‘ from the hot summer, but not so badly as England. The cattle 
It is deeply to be regretted that the Government should have | that came to the market during the summer were thin, but the 
ced taxation on land as to cause a great extent of | sheep and lambs, especially those that came from the hills, were 
be abandoned, agriculture in that rich soil, but partially | in good condition considering the drought. 
try, ~— reat scope; Egyptian wheat being ry one its reel Position, a sens meee 
in quali : ort tor the reception in this country o e larg 
Sees otis r more y cattle from Spatn and Portugal, and the trade promises stil] | 
r size, starch, and other manufactur- | further to increase. In 1856 no cattle were imported into Liver- | 
greatly reduced in the countr peal . se Pectagal i me one, risen 7 
1865 it decreased to 2,732; to 3, ; in 2, 
the three years of the cattle plague. In May, 1868, the restric- 
tions on these arrivals Were withdrawn, and the number imme- | 
diately increased to 5,448 in that year, being an increase over 
the preceding year of 2,488 cattle, which would ee tw 
been doubled had it not been many people consider the 
THE CATTLE TRADE. unnecessary and absurb restrictions imposed on their movement 
j ‘ in this country. In Germany, Holland, Russia, and Austria 
The Liverpool Albion reports as follows :—~ the cattle ml existed. hing never known in Spain or | 
The Cattle trade has been characterise Portugal, nor was it likely it would be introduced there. Yet 
co a the prices and ; these healthy cattle—coming from an uninfected country—were 
1867 in the Preceding year, though from different Causes. | subjected to the same laws as if they were infected and diseased 
“n army of inspectors was called into existence in all | beasts, with as much reason as if. France was put into quarantine | 
Lee of the country, to enforee restrictions to prevent the spread | because yellow fever raged in Egypt. To remedy this injustice | 
© cattle plague. These men were naturally anxious to in- the then borough members, Mr Thos. B. Horsfali aud Mr S. R. 
ease and to prolong the restrictions, as on their withdrawal Graves, set themselves to work, and spared neither labour nor 
four ot fern and repose, would, of » Cease. » | trouble in the matter. The Government vacillated, but ulGi- | 
urati ws restrictions bei ( mately Mr Horsfall determined to bring the matter before the | 
Rience — or existing ones, natural] House of Commons and to divide upon it. Certain of defeat the 
and loss to the owners of cati ’ Government gave way, and the result wag the immediate in- 
Public” oo, a j 5 crease of the arrivals at this port of 2,488 cattle, as has already 
Council te? an © ,cxperience of 1867 led the Privy | been stated, Mr Horsfall and Mr Graves iaboured assiduously 


to modify the existing restrictive orders, and to con- for the accomplishment of this great boon, and the thanks of the 
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public are due to them for the tact and pluck which enabled 
them to carry their point in the face of a Government hostile to 

'| their views on this question. An effort was made in London by 
blood manure manufacturers, wharfingers, and other similarly- 
interested parties to restrict and compel healthy foreign cattle to 
be slaughtered on the wharf, but the following facts will show 
the wisdom of Parliament in rejecting such an outrageous pro- 
posal. Dealers and farmers were in the habit of attending the 
Metropolitan Cattle Market to purchase lean cattle there, which 
they took into the most distant parts of the country—often 
spreading disease in every direction from that market, which is 
@ great depdt for cattle from infected foreign countries, and 
which receives many of the cows from the shippons of London, 
where a variety of diseases are engendered. The Government 
wisely put a stop to this by keeping all cattle within the metro- 
politan district—a radius of nearly 20 miles, including a popula- 
tion of more than three millions of people. The result has been 
most satisfactory. The consumers of London have been well 
supplied with cattle at a moderate price, and the greatest source 
of infection in the whole country has been circumscribed, and 
disease has been prevented spreading. It is to be hoped such 
happy regulations will not hastily be abandoned. 

It appears to be pretty clearly admitted now that the prices 
at the wholesale dead meat markets here, and in the adjoining 
districts, have been only a shade over the prices of live cattle, 
making due allowance for slaughtering, &c., and that conse- 
quently the public who purchased their meat at these markets 
obtained all the advantages of the low range of prices in July, 
August, and September. The retail butchers got a high price 
for their meat the whole of the season, and probably 
seldom has a more satisfactory year. Wise houseeepers 
should, in fact, look more for economy in the proper manage- 
ment of their kitchens than to any probable reduction in the 
price of meat. For this purpose they might take, with great 
advantage, many lessons in the culinary art from our French 
and even from our German neighbours. 


IL—COLONIAL AND TROPICAL PRODUCE. 
TEA, SUGAR, COFFEE, RICE, SPICES, 
DRIED FRUIT. 


Mr Arthur H. Bateman (London) reports as follows :— 

Tea.—It is now many years since it has been possible to 
record the conclusion of a period of twelve months’ prosperity 
in the Tea trade. Exceptional periods of activity and prosperous 
trading have occurred, but as a whole, year after year has pre- 
sented an aspect of adversity, and for a long time past those 
who are not in the inner secrets of the importers have felt that 
the smaller the business done, generally speaking, the less has 
been the aggregate of the losses incurred. Tea is perhaps the 
article of imported produce concerning which there are the 
most complete statistics, and in which there have been the most 
ruinous losses. Coming almost entirely from China, from whose 
various ports such reliable information is furnished as to enable 
those interested on this side to know the state of supply with 
almost infallible correctness, it might reasonably be thought that 
the trade would be reduced to almost a certainty. The consump- 
tion has, on the whole, steadily and surely increased for years past, 
a condition of things apparently most favourable; and yet, 
owing to the singular anxiety in China to be the first to ship in 
quantity, year after year the spectacle has been witnessed of 
buyers rushing into the market at the very commencemen: of 
the season, buying at the full prices demanded by the not too 
diffident Chinamen, and shipping home in hot haste to realise a 
loss on cost price instead of the magnificent profits evidently 
anticipated. 

The season of 1868-69 has so far proved no exception, and 
the hurrying forward of shipments has exceeded anything known in 
times pasi, as, according to the latest accounts, no less than 
125,000,000 Ibs had been shipped from all China and Japan up 
to 15th December, 1868, against 94,000,000 lbs and 91,500,000 lbs 
in the two last seasons, 1867 and 1866, which were themselves 
the largest previously known; under these circumstances it is 
scarcely matter for wonderment that the monthly record, after a 
short period of favourable and decided activity, should be one of 
downward movement and depression. it could scarcely have been 
anticipated that such extreme haste to avail of the probable 
favourable course of the market on this side would have been 
evinced by the representatives of the great English houses in 
China as has been witnessed, and the result, a falling market 
and extreme difficulty in realisation, will have caused but little 
surprise, although most unsatisfactory to all concerned, as the 
actual benefit to the public cannot have been appreciable, while 
to those in the trade the loss must have been truly disastrous. 
It is only to be hoped that the lesson of the past few months 
may not have been thrownaway, that for the future more discre- 
tion may be exercised, and that in the desire to be first in the 
field the more eager of the China buyers may avoid the now 
too common error of buying auything at any price to be enabled 
to send forward by the first clippers apparently regardless of 
laying down value, and thus in a measure compelling those who 
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would, if they coud, be cautious and exercise ordi 

tion, to buy at the carrent rates, however exorbitant, 

than be left behind and reduced to the necessity of ‘writing 
home that they “ have not been able to purchase at all.” The 
only natural consequence of this wonderful haste has been 
might have been expected, the quality has as a whole been 
below fair average, and the preparation of the leaf has been 
neglected. It is a matter no less of regret than of fact that, 
large proportion of the teas shipped as “medium,” in 
cases even as “ fine,” have been so carelessly prepared that afte 
the lapse of a short period they have simply degenerated inty 
‘*common,” with proportionate blame attached to brokers, 
have deserved no other censure than that they have not beg, 
able to induce dealers (who have, after severe experience, learyg 
the value of a hand-to-mouth policy) to give prices proportionatg 
to the unreasonable rates paid on the other side. i must, howe 
ever, be added that these remarks do not apply to the bulk of 
the Hankow teas, the quality of which has been on the whols 
very satisfactory. 

With regard to the future, it may fairly be coneladed that the 
worst is now over; the great bulk of the crop has been ship 
the consumption is going on most satisfactorily, the man 
ket has been unusually quiet for some time, the coun 
dealers are concluded to be bare of stock, and it appears o 
probable that the usual spring demand will be experienced this 
year with fully if not more than the usual activity. Trade 
generally shows signs of revival, after a period of unusual dg. 
pression and inactivity, and it certainly does not appear alto. 
gether unreasonable to look forward to better times than have 
lately been experieaced. 

The shipments from China and Japan, with the deliveries and 
stocks on this side for the last seven years, 1861-68, have been 
as follows :— 

Export from Carna to Great Brrrarn. 


1861-1862 
1862-1863 
1863-1864 


120,284,000 


1864-1865 
1865-1866 ..... 
1866-1867 
1867-1868 


120,345,461 
120,213,089 
122,682,453 
117,828,842 





Home Stock 
Delivered 


Consumption. 


85,206,776 
88,637,099 


111,426,430 
116,182,440 


26,219,654 
27,545,341 | 106,254,761 
130,555,395 
132,570,521 
142,188,877 


97,921,944 
102,825,067 
111,057,765 | 31,181,112 
108,000,000 | 34,000,000 

* Estimated. 


32,683,451 
30,245,454 


95,542,271 
100,009,775 

85,006,753 

95,000,000* 


1868. 

January.—The year opened with a fair demand, the arrivals 
offered a good selection, and with the hopes of revived activity 
in trade that were pretty generally entertained at the time, some 
speculative demand was experienced. Common Congous rose fully 
4d per lb, and advices from China confidently pointed to a total ex- 
port considerably below the previous season. The clearances 
were very large, and were considered to augur well for the future 
The Bank rate of discount remained at 2 per cent. ; 

In February the upward movement continued. Special attention 
was attracted to common Congou, in which the greater part of 
the expected deficiency in supply would exist. Prices advanced 
to 134d for common black leaf, and to 14d for red leaf. A large 
business was also done in “ new make” Congous from Canton at 
ls 2d to 1s 7d. Scented teas were in active demand at higher 
rates. 

March.—The home trade and exporters both operated largely, 
and prices continued to advance. A very large speculative bus 
ness took place, and common teas rapidly rose to 144d. Dust 
sold at 941, fine Kaisows and Monings from 2s to 2s 6d and up- 
wards. ‘he deliveries were extremely heavy, including ua 
usually large exports, and there was a strong prevailing im 
pression in favour of a further rise. 

April.—The China mail of the 26th February, delivered on the 
6th of this month, confirmed the previous anticipations as to the 
short export of Congou and Souchong. Prices continued to 1180 
with a very large business doing. 

May.—The arrivals were very heavy, and the country dealers 
were occupied with the stock upon which duty was paid pre- 
viously to the bringing forward of the budget on the 23rd ult. 
(when the 6d duty was re-imposed). 

June——The market continued nominally unaltered. The 
prompts of the teas purchased at the height of the speculative 
excitement at the end of March and beginning of April began 
to draw unpleasantly near, and many parcels were pressed for sale. 
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July—The whole of this month was extremely dull, and the 
operated very sparingly. Forced sales were made from 
me to time of teas held on speculative account, and prices de- 
fully 1d for common quality, sales being made at the end 
as seoath 8 at 1s 2$d and 1s 2d. 
August was another month of dulness, amounting almost to 
ion. Sales in any quantity were difficult, if not impos- 
and rates ruled very irregularly. Common teas declined 
4d, = nothing could be sold at the close of the month 
over 18 1fd to 1s 13d per tb. 
.—On the Ist of this month the Ariel and Spindrift, 
with the first of the new season’s teas, were signalled off the 
coast, on the 2nd the Sir Lancelot passed Deal, on the 3rd the 
Taiping and Agamemnon steamer, neon on the 4th the Lahloo 
and the Belted Will were reported. On the 3rd sales of new 
season's teas were made up to 2s 3d for Kaisows, and up to 
910d for Paklins in boxes; after that date considerable busi- 
ness was done at full rates for fine, but declining prices for the 
inferior quality. Thetrade were at the outset much disappointed 
with the yquality of the Foochow teas, but those from Hankow 
wore of fair average quality. This state of things has since con- 
aaa. —The downward course of the market continued, and 
pew season’s red-leafs sold as low as 1s 13d. The quality of the 
Foochow cargoes did not improve, and much disap ae 
continued to be felt in consequence of the difficulty of obtaining 
really good Kaisows, for which, when found, extreme rates were 
paid; as much as 3s per lb was realised for one small parcel of 
extra fine. 

November.—Very heavy arrivals took place, and the quantity 
thrown on the market being altogether in excess of the demand, 
as the trade continued their hand-to-mouth policy, it was only 
possible to effect sales in quantity by submitting to a further re- 
duction. 

December.—The usual quietness experienced at the close of the 
year began to be felt even sooner than usual, and the business of 
the month was of limited extent. Several vessels arrived, but 
their cargoes were generally held back until after Christmas. 


Tra—Iuports, DELIVERtES, and Stocks, for the United Kingdom, with the 
Average Value of “Sound Common Congou” in bond 1864-1868. 
(000's omitted, thus 123,056, = 123,056,000.) 
(Siller and Co., London.) 















































1864. | 1865. | 1866. | 1867. | 1868.* 

lbs. lbs. lbs. lbs. lbs. 
Imports forthe year ......... 123,056,|121,271,|/137,038,|128,000,|155,000, 
Deliveries— saison leepssandiaieih sheeiaitieiiniliet edna 
Home Consumption ......| 88,500,| 97,921,|102,325,|111,000,|111,000, 
BRED i. cccccccsesccccsnescess 27,500,| 32,633,) 30,245,) 32,000,| 33,000, 
TPR isis ccnccscscoss 116,000,|130,555,|132,570,|143,000,|144,000, 
Average Monthly Delivery...) 9,667,) 10,879,| 11,047,] 11,900,| 12,000, 

Average Price—in bond ...... 1ld 1ld 113d | 11$d | 1s 2d 

| June 1 \> oa 

4 SN ls 6d 6d 6d | 6d 
Stock on Slst December......{106,254,) 95.542,1100.009, 85,000] 96,000, 











* Estimated. 





Mr Arthur H. Bateman (London) reports as follows :— 
Colonial Markets Generally.—The growing increase of 
rail, steam, canal and telegraphic communication bids fair to 
meork great changes in commerce, and already the effects of rapid 
ange of both ideas and goods with far distant countries is 
revolutionising some branches of trade. With the Pacific Rail- 
toad nearly finished, the Suez Canal p»sitively approaching com- 
pletion, and the telegraph every where, the old days of monopoly 
and ‘ private early information” are rapidly fading into ob- 
seurity, and even if the latter marvellous agency be in some 
cases abused rather than used in the disgraceful manner of its 
working, it cannot be long before the full benefits are grasped 
that are within the reach of all civilised nations. Thirty years 
only have elapsed since the Electric Telegraph was first used, 
eighteen since submarine lines were applied with success, but | 
there is no reason why long ere this both speed and correctness 
should not have been the invariable rule, instead of (as in the 
Indian line) the exception. 


During 1868 the Colonial Produce markets have been com- 
potienty. free from violent fluctuations, speculation has been 
experienced than usual, and operations have been of good 
extent. Sugar fell at the beginning of the year, then rose until 
May, and since has fallen to 1s to 2s below the value of a year 
ago. Coffee declined considerably in consequence of excessive 
supplies until the autumn, when it began to rise again, and 
closed 2s to 3s lower for the twelve months. Rice has been dull 
with but few fluctuations for soft grain, which is 1s to 2s down; 
grain, in consequence of great increase in supplies, is 3s to 

4s lower during the year. Saltpetre ranged between 17s and 


19s 6d up to September, when speculation set in on account of 








the destruction of the Nitrate of Soda shipping 
quake, and values have gradually risen i 25a to 25s 6d per owt. 

Regarding the future it can only be said that once more hopes 
of returning activity are aa entertained ; and with more 
confidence certainly prevalent, a bountiful harvest and cheap 
bread, a popular government at home, and reasonable expecta- 
tions ot peace abroad, it does not seem unreasonable to look for- 
ward to 1869 as probably affording oppo: tunity for making up 
for the aniinenhie past, and realising at length the hopes so 
often disappointed of general prosperity and comfort. 


Sugar.—The market opened in 1868 in a favourable statis- 
tical position, prices were low, and the stock was smaller than it 
had been for years; nevertheless, during January there was a 
decline of ls to 2s per cwt. The a month, however, 
there was a better demand, speculators stepped in, and the fall 
was nearly recovered ; up to the middle of hey prices continued 
to advance, and at the highest point in that month ordinary 
clayed Manilla realised 32s per ewt. After the usual spring in- 
terruptions of the Whitsun holidays and the Epsom race week 
the market did not re-open with anything of its old tone, but 
prices drooped and fell 1s to 1s 6d per ewt; the following month 
this tall was repeated.. July, August and September were dull 
and drooping. In October there was some speculative demand, 
and the decline of the beginning of the month was recovered at 
the close. The last two months have been quiet, without change 
in prices. The result of the whole year is that prices generally 
are about 1s to 2s per cwt lower at the close than at the com- 
mencement. 

At the beginning of the year the stock was 122,000 tons; by 
April it had become reduced to 100,000 tons; since then con- 
sumption has somewhat fallen off (partly on account of a not 
very favourable fruit season), and the importations have been 
very heavy, thus increasing the stock to its present point of 
143,756 tens. 

Regarding the future, so far as the accounts at present to 
hand go, figures would seem again to indicate a favourable 
statistical position. The quantity afloat from India, Manilla, 
Java and the Mauritius is shout 37,000 tons, against 40,000 tons. 
The total crop of Mauritius is now estimated at only 75,000 tons, 
against 115,000 last season, the canes by the latest accounts 
appearing to have more leaves than juice. It is a noticeable fact 
that of the shipments from that Island so far only 11,000 tons 
have been sent to the United Kingdom, while 20,000 tons have 
gone to Australia and India, including the greater part of the 
superior quality. The Brazil crop was regarded with anxiety, 
much injury having already been sustained by drought. The 
demand in the United States has much increased, and will in all 
likelihood take up any excess that may occur in the \.ouisiana 
supply. The troubles in Cuba may have an important effect 
upon the large crop of that Island, but it is impossible to tell 
how much reliance is to be placed on the accounts that are re- 
ceived from thence. Should the slaves receive their freedom, it 
is probable that a great portion of the crop would be unable to 
be availed of. That all important articles beetroot sugar has 
experienced some reverse of fortune this last year. The con- 
tinued dry weather in France was adverse both to the quantit 
of the root and its saccharine richness, and the expected muc 
larger crop has turned out smaller than the previous season’s ; 
the Zollverein, on the other hand, will produce much more. The 
total exports to the United Kingdom are estimated by our 
neighbours at about 10,000 tons less than the previous year, and 
our official returns give the imports at 44,250 tons, against 
55,130, showing the estimate to be very near the truth. The 
total yield of the season 1868-69 is estimated by Messrs 
Arnold, Baruchson, and Co., as follows :— 


rts by earth- 








1868-69. 1867-68. 
tons, tons. 

ZATVAUUA in 0000s cceecscsseces DOI doccsctvedes 165,000 
MIND aii cdncnccconinonavesess 200,000 | ....ccccseee 224.000 
GING, scnceccdagtvsctpeces 65,000 ..ceeeseeeee 93,000 
IIRL Sciicncdsocksevestéaces TORE  cerccveveess 97,500 
DUES bs ciscccckitcdevees:s 40,000 ..csceseceee 81,000 
Poland and Sweden......... 25,000) cscccsseeee 15,000 
SRR is sansciteastaciccces ED GOD? svcensccssee 7,500 
RM hiscnscerinenansice CEROOOG:.., sinancssacn TAL ss eesonreserseree 611,000  s.ossereeree 633,000 


The question of Beetroot cultivation in England has not been 
allowed to drop, but an experimental factory has been esta- 
blished (by Mr Duncan, previously referred to as being much 
interested in the matter), and before long we may have sugar 
on our market grown and manufactured in our own aes 

The Refined Sugar market has been in a most unsatisfactory 
condition throughout the year. It has followed the course of 
that for raw, and after a temporary advance in the spring has 
since gradually declined. Stoved sugars, owing to less compe- 
tition than usual from foreign refined, have maintained the value 
of the beginning of the year, being quoted 42s to 42s 6d per 
ewt, but pieces and syrups are in average 1s 6d to 2s per ewt 
cheaper. 

Coffee.—During the early part of 1868 the supplies were 
very heavy and all descriptions continued to decline, but in. the 
autumn the relatively low values attracted attention, and the an- 
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nouncement of an unusually small closing sale by the Dutch 
Trading Company caused an advance in prices, until, with a 
brisk demand and very extensive business, they stood at within 
2s to 3s per cwt of those ruling at the commencement of the 
year, having declined in the interval 6s to 10s per cwt. The 
shipments of Ceylon for the last season have not only exceeded 
those of the two previous ones (which were smaller than those of 
the year before) but have’ proved the largest yet known, having 
amounted, as will be seen below, to 964,000 cwts ; good quality 
having declined 5s to 6s has recovered 88 to 4s, common and pale 
sorts fell 10s, and have since advanced about 7s per cwt. British 
East India has come forward in unusually large quantities, and 
prices have fluctuated to about the same extent as Ceylon; a 
large proportion has been carelessly prepared and packed, and 
this has realised in consequence very irregular prices; it is 
noticeable also that much has been shipped in bags that should 
have come forward in cases, the consequence being loss of colour 
| with corresponding deterioration in value. /ocha has not come 
'| forward largely, and the chief supply has been of greenish 
| quahty realising generally from 90s to 95s per owt; yellow 
descriptions being relutively scarce have brought from i038 to 
1288 per cwt. Foreign Last India has been in full supply, and 
values have been regulated by those of Native Ceylon. ‘The sup- 
| plies of West India have been large, but consisting chiefly of 
| common and undesirable qualities have sold with difliculty at 
irregular prices. Costa ica has been in full supply, and has 
fluctuated in proportion with other sorts, recovering towards the 
close of the year to full relative value. razil has been in fair 
. demand, and at the close prices are generally about 2s lower than | 
: of the Dutch ‘lrading Company. During the year 1868 the 
sales comprised 882, 000 bags, against 940,000 the previous year, 
and “ good ordinary ” Java, which opened at 384 cents, declined 
| to 30} cents, and has since advanced to its present quotation of 
364 cents. 


at the commencement of the year. 
Lhe imports of coffee to Great Britain during the last year 
| 





years :— 





Plantation. Native. Total. 

Year. cwts. cwts. cwts. 
1859 $86,891  ..... 197,661... 584,552 
1860 443,044 ...... 160,194 ...... 608,238 
1861 458,883 ...... 135,083 __...... 593,966 
1862 414,298 _...... 170,824 ...... 585,122 
1863 582,528 ...... 204,978 ...... 787,501 
| 1864 BIB,T9B — ..ocee 137,863 ...... 656,661 
1865... 609,844 ...... 274,207 ...... 884,051 
| 1866.... 608,268 ...... 236,477 oa 844,740 
j 1867 637,102 200,129 ...... 837,231 
| 1868 PRR IAA : sicccene 252.560 ...... 963,871 


During the last few days the market has been fairly active ; 
Native Ceylon is easier, sales at 48s to 48s 6d; Plantation firm, 
middling to good bold, 70s to 77s 6d; Mocha, good yellow long 
berry, 120s to 1258; pale Manilla, 53s. A cargo of Bahia sold 
recently at 40s 6d for the Mediterranean. The following table 
exhibits the shipments of cotiee from Ceylon during the last ten 
The Coffee market is always much influenced by the operations 
were 76,505 tons, against 61,751 and 57,317. The deliveries for 
home consumption were 21,065 tons, against 19,440 and 18,626; 
and for export 53,045 tons, against 40,058 and 37,157 in 1867 and 

| 1866 respectively. The stock on 3lst December was 19,342 
tons, agamst 16,895 and 14,875 in the two previous years. The 
annexed table gives the current quotations of coffee in London : 


{ 

{ 

Description. c——Prices per cwt. in Bond 1st Jan.———, 

| 1869. 1868. 1867. 

Duty 3d per lb. cwts. cwts. cwts. 

8 - 8 8 . a 
West India, ord. to fine... 54 @ 100 59 @ 100 66 @ 98 
Ceylon, native, lwtof. ord 48 55 52 58 63 69 

Plantation, good to fine 62 88 66 89 69 90 

{| Rast India, Madras, &... 60 96 64 100 67 96 

i Singapore, Wc.. ......... 38 67 36 75 42 67 
NGG idiiaieninenenntnenne 88 126 88 120 90 115 
IIE Kiicienisdisntinnninciennane 34 76 34 75 38 78 

|| Gosta Rica 49 80 54 80 62 83 









Rice.—The year 1868 has been marked by Jarge supplies, 
| greatly in excess of the increased consumption, and a bountiful har- 
| vest has added to the influences adverse to the article. Bengal, 
which was dear a year ago, has fallen considerably, being 4s to 
5s per ewt lower, and indeed cheaper here than in Calcutta. 
The supply has been large, but of indifferent quality ; quota- 
tions range from 8s 6d to 13s 6d per ewt. Madras is 2s to 3s 
cheaper, having come forward freely. Quotations range from 
88 9d to 10s per cwt. Soft grain rice, which was relatively low 
at the commencement of the year, has maintained its position 
better, but even that is 1s to 2s per cwt down; the quality has 
generally not been so satisfactory as usual. A special feature 
during the last and the preceding year has been the diversion to 
this market of the crops formerly shipped to Cochin China from 
Saigon and Siam. The quantity has been very large, and the 
quality of a large portion of a character to compete successfully 
with the ordinary soft grain sorts. 


Saltpetre,—At the beginning of the year prices of Bengal 
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ranged from 19s 6d to 19s 9d per cwt. Bi re ——— 
extremely dull, with but little ® ent 

ally declined to 18s 3d to 18s 9d until the i mi mide 0 ° Septum 
when telegraphic advices were received of the partial destruction? 
the Nitrate of Soda shipping ports by earthquake, which had ay 
immediate effect on this amuek The great cause, as has been 
before stated, of the dtapuien of the saltpetre trade has been 
the competition of an European-manufactured article made 
nitrate of soda and muriate of potash, and the probable enhance. 
ment of value of the former would of course tend to restore the 
Indian salt to its former position. Prices of Bengal ry 
did not rise very rapidly, but an immediate advance of 
took place, when a pause ensued; by the middle of Octot 
however, a further advance of 2s 6d had been established, and 
after some reaction the value has again increased, favoured bya 
considerable diminution in the stock. With a good demand the 
year closed at 25s to 25s 6d per cwt for fine quality Bengal, o 
6s advance on the quotations of the 1st January, 1868. Sales of 
the same descriptions have been made afloat to some extent on 
the usual terms, the latest being at 24s 9d per cwt for 5 per cent, 
The latest sales of Madras, made before the improvement in the 


market, were at 188 per cwt. Refined is now quoted 288 64 to 
29s 6d per cwt. 


SERERERSATARTERESE |. 


Prices, Stocks, &c., of Leading Articles of Consumption in the Unite | 
Kingdom, with the Bank Rats of Discount, Stock of Bunuoy, 
and Prices of Consors, on the lst January, 1867-8-9. 





Articles. | 1867. 


—————— | | Ce 


=" 


Breese esTee 


TEA. 
Common Congou 
Stock 


1ld 12d 
100,000,000} 84,000,000) § 


lbs 








SUGAR. 
Clayed Manilla ...per cwt duty paid lose to 29/6/30/6 to 3 
Stock : 170,790 123,7 


eet 1h 


f 





COFFEE. 
Good ord. Nat. Ceylon, pr ewt in bud 


64) to 65/ 
Stock 


14,875 


54/ to 55/ 
16,895 


49/ to 50/ 
19,842 


See ee eee e ewan eeeneeeeeeseeeeeene 





COTTON. 
per lb duty free j13$d tol634 
bales} 581,570 


Upland 
Stock 


63d to 8d }10d to 11 
554 1860} 497, i 





JUTE. 


14/ 
456,974 


17/ 10/ | 
342,782 


Middling 
Stock 


17/ 
384,318 








20/ 
13,480 


19/9 


10,227 


25/8 
6,545 


} 





RICE. 
Mid. Necranzie ... per cwt duty free] 11/ to 11/8 {11/3 to 11/6 
52,645 41,107) 


| 10/6 to 11) |} 
62,650 





WHEAT. 
Gazette average prices 





60/ 


o7/4 
’ | 


50/6 








Stock of Bullion ..........ccccccscess 
Bank Rate of Discount ............... 
ROD On RIUNNIOEN |. nonoecasonasceceacspses 


1.728 


syle 


£| 19,247,859] 22,061 18, 445,858 | 
34 % 2% 
90 to 904 | 912 to 924 


* Including quantity afloat. 











Messrs R. J. Rouse and Oo. (London) report :— 


Spices, &c.—Cassia Lignea has been firm, 200 cases having || 
realised 142s to 143s per cwt for first pile, and 135s to 137s for i 
second; the stock is 1,350 packages, against 730 last 
Pimento is fractionally higher, 1,300 bags having been old at 
24d to 23d per lb; the stock is 27,8 00 bags, against 34,000 m 
1867. ‘The inquiry for Pepper has again been active, especially 
for white, 15,000 bags on the spot wnt fee arrival having chang 
hands: the present quotations are 53d to 6}d for white Penang 
and Singapore, 3$d for black Penang, and 4d per lb for Singapore ; 
the stock 1s 1,760 tons, against 2,520 and 3,970 in the two previous 
years. ¢ ‘loves have been firm: 400 bales Zanzibar sold at 34d 
to 44d per lb. Ginger has been quiet; the sales comprise 8 
barrels Jamaica at 368 to 40s, 600 cases Cochin at 35s to 60s, and 
200 bags African at 288 per cwt. Cinnamon has been dull of 
sale, and transactions have taken place at a decline of 1s for 
common, and 6d to 8d per ib for second and first quality, as com- 
pared with the rates of the last quarterly sales. The transactions 
in Tapioca have been 150 barrels Rio at 44d to 534 per lb for 
good quality, and 140 bags pearl at 24s to 25s per cwt. 


Hemp and Jute.—Manilia Hemp has been in steady de- 
mand throughout the whole of the past year. with only an 
occasional fluctuation of 20s to 40s per ton in prices. The stock 
though large is in few hands and held firmly, but the business of 
the month has again been of a retail character; we quote com- 
mon to superior roping 41/ to 50l, good to fine white 75! to 100/ 
per ton. /e have now a good stock on hand, but the quantity 
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is less, and the two together amount to about the same as 


of 1867, while fair roping quality is now worth 47/ per 
inst 501 last year. ast. India Hemp.—We have been 
of supplies during the whole year, and prices have 
gently advanced 8! to 4/ per ton. e quote ordinary to 
18! to 281, and Bombay and Kurrachee, ordinary to good, 
991 t0'30! per ton. Jute.-Our market continues very flat, and 
have again given way 10s to 20s per ton during the month, 
greatest fall being upon the low descriptions. The dull 
trade in Dundee and France, and the very large shipments from 
Calcutta, deter spinners from taking anything more than just 
ient for their immediate wants, and the same causes tend to 
all speculative inquiry. The business of the month is 
estimated at 25,000 bales, about 6,500 bales consisting of floating 
parcels at former prices. We quote very ordinary to good 
common 111 10s to 14/ 15s, middling to good middling 15/ to 17), 
fair to good fair 17/ 5s to 18! 10s, good to fine 18/ 15s to 21 per 
ton. The first few parcels of the new crop have arrived, and the 
quality is not first-rate ; the Greek No. 4 has realised 18/ 53 to 
191 10s per ton on the spot, while the value of the same for 
November and December shipment is 17! per ton. There is 
nothing particular to record on the subject of jute for the past 
year, except to draw ut tention to the faet that the low and 
medium sorts, which ruled comparatively high during the first 
ten months, are now very difficult of sale, even at the great 
decline of 708 to 80s per ton which has taken place on these 
ities since October. We look for a very quiet market here 
a. months to come in consequence of excessive shipments, 
and the fact that the large quantity of jute shipped from Calcutta 
on Dundee account will render the Scotch spinners for a time 
partially independent of the London market. Jute Cuttings are 
neglected, nomiral spot value 117 per ton, whilst afloat they are 
offering at 8110s, c. f.andi. The stock of jute in this port is 
4,879 tons, against 4,812, the quantity afloat to the United 
Kingdom 51,967 tons, against 28,919, and the delivery for past 
twelve months 23,880 tons, against 24,694 tons in 1867. 


Linseed.—We have had a dull and dragging market 
throughout the whole of the past year, and with the exception 
of a temporary and slight reaction during July and August 
(caused by the long continuance of dry weather) our prices 
have steadily declined, and we are now 9s to 10s per quarter 
cheaper than at this time last year. We quote Calcutta, 57s 3d 
to 57s 6d; Mirzapore, 588 to 588 6d; and Bombay, 598 per 
quarter. Black Sea cargoes are worth 53s to 56a 3d. 


Rape and Other Oil Seeds:—We had a steady demand 
during the spring months for rapeseed, and prices advanced 2s 
to 3s per quarter. Since then, however, the demand has been 
very languid, and prices have, with. an occasional slight reac- 
tion, gradually declined, and we have now a very flat market, 
and our quotations are about 3s less than at this time last year. 
Caleutta is worth 488, Ferozepore, 49s per quarter. Poppy, 61s 
to 61s 3d; teelseed, 61s 6d to 63s per quarter, according to 
quality. 

Rape and Other Seed Oils.—Our oil market has also 
been a drooping one with slight exception, and still has a down- 
ward tendency. Linseed Oil is barely worth 27/. Rape Oil on 
the spot, 311 to 811 10s; firet four months, 31/ 10s to 32/, but 35/ 
is paid for December; refined, 33/ 108; foreign, 34/ to 34/ 10s. 
Olive Oils dull of sale; Gallipoli, 571 to 681; Mogadore, 511 to 521. 
Palm Oil rather lower, 521 to 53! for fine Lagos. Cocoa-nut Oil 
without improvement :—Cochin, 502; Ceylon, 481. 
®E. I. Sundries.—The transactions in Safflower since 
December 1 mark a decline of 5s to 10s, about 320 bales having 
been sold at 9/ 15s to 131 58 per ewt for ordinary to fine. Peque 
Cutch declined to 28s, but has recovered to 30s per cwt. 
Gambier has been steady, at 16s 9d to 17s per cwt. The sales 
of Turmeric have chiefly consisted of Bengal, at the previous 
value of 21s to 21s 6d per ewt. A very large business has taken 
place in E. J. Tin, and the quotation of Straits has advanced to 
108/ “mg Banca to 1111, being a rise of 8! per ton during the 
month. 


DRIED FRUIT TRADE. 


Messrs R. Wetherby and Son (London) report :— 
Currants.—The year 1868 opened. without animation in 
Currants, and until the end of February trade was suffering 
a pressure of stock, the few sales that were made being 
only at the extremities of quotations. For upwards of ten years 
prices had never been so low, but in March advices came to hand 
that vegetation was backward, that a caterpillar blight was 
evidently seizing the young foliage, and a short crop might be 
anticipated. ‘This brought in a few speculators, and although 
Prices were raised 2s, by the end of April we lost ground and 
quoted again at 19s for Sas descriptions. More or less this 
price been met throughout the year, and notwithstanding 
Teports in July and August, which in former years would have 
caused a rise in value, the new season opened on September 8 
with little vitality. The superior quality of a portion of the new 
oe took the trade by surprise after the adverse reports of the 
early months, and they readily paid prices higher by 6s to 88 
than have been known for years. The medium and lowest quali- 
i ceeretitnceetieteneetetoenagenrineneneneieesenmen 
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ties gradually settled down to the old regimé of rates, and the 

ear closed with prices similar to those of 1867, after a very 
arge trade unbiassed by a probable short delivery to this country, 
or by pressure on the part of importers to realise. 


Raisins.—In Valencias a large trade has been done 
throughout the season, but the opening was peculiar, and buyers 
commanded the position of prices from the first’ arrivals. The 
crop, though unusually large, has been supplied in such a mode- 
rate form that no pressure of arrivals at any time caused a doe- 
preciation in value, the business of the season having been chiefly 
carried out by weekly supplies at public sales. e most sin- 
gular article in the fruit trade has been Sultanas, of which the 
crop has been very large, but prices lower by 8s to 123 than ever 
known. Certuinly the quality has been bad, but not so much so 
as to justify such prices as 22s to 23s. The evil has been in the 
simultaneously heavy arrivals, forced upon unwilling bayers. 
The prospects of this article are not satisfactory at present, but 
it would appear most probable that a spring demand would raise 
prices. Turkey Red and Eleme are also at a lower value, by the 
extent of the whole duty (7s), than at this period last year. 
Muscatels sold freely at first, but have relapsed into a sullen 
attitude, and with heavy arrivals are likely to go down. 


Turkey Figs have been poor in quality, and though the 
arrivals have not been excessive there is little chance of any im- 
provement in value, unless American orders should take off any 
weight. 

The total importation of Currants into London during the year 
1868 consisted of 27,445 tons, against 33,487 tons in 1867. 
There existed at December 31, 1867, in Greece fully 11,000 tons, 
but at the present time the entire weight afloat and at places of 
growth has been carefully estimated at 5,000 tons. Inother 
words (unless a rise should take place on this side sufficient to 
induce the Continent to tranship) the entire amount that can be 
received in the United Kingdom will be less, rather than over 
5,000 tons, whereas from January to September, 1868, we re- 
ceived 7,000 tons on a larger stock. 

The disposal of the crop of 1868 may be thus stated :— 
tons. tons. 
40,000 of which shipments have been 39,700 

5 3,900 
5,000 


Morea growth 


5,000 — 


48,000 
2,400 


Total crop 
Probable weight remaining at places of growth 


51,000 

New. . 

per cwt. 

26) @ 40/ 

23/ 

25/ 
Cephalonia and Zante 21/ 
Provincial 19/ 

Figs—Turkey 5 
Spanish 

Raisins— Valencia 


Currants—V ostizza 


oe 
BR 


Almonds—Jordan 5/10/ 14/14/ 
(Duty on dried fruit, 7s; almonds are free of duty.) 


TOBACCO. 


Messrs Grant, Hodgson, and Co. (London) report :— 

In takiog a retrospective view of the market for North 
American tobacco for 1868, we find that a considerable 
amount of business has been done, leaving the stock now on 
sale much less than in the commencement; even taking into 
account the whole of the arrivals of the season, there is a defi- 
ciency in the end of December, 1868, of 5,253 hhds, compared 
with the stock at the same period of the previous year; this 
deficiency arises more partic ularly in the stock of Westean strips, 
the total arrivals of which barely exceeded 2,000 hhds, and the 
stock in the warehouses is now 3,685, being 2,864 hhds short 
of the quantity last year, with no prospect of addition thereto 
at the earliest before next August, and taking the deliveries at 
about 350 hhds per month, will leave the market in a satisfac- 
tory position for the imports of the new crop, and free from the 
ineubus of old parcels, which, even upon a firm market, has a 
depressing influence upon buyers, retarding any operations of 
magnitude. 

Parcels of old Western leaf, which had been held for want of 
buyers and various other causes, have been sold and shipped, 

ucing the stock of this description to 2,669 hhds less than 
the year opened with, besides which considerable sales have 
been effected throughout the year by London holders of this 
class of leaf lying in Liverpool, which although sold here for 
London account, and to London buyers, have not beep 
We may, therefore, anticipate that the supplies from the new 
crop coming to this port will meet with an active demand 
should the qualities prove of a generally useful character. 

















































































A Comparative Statement of the Srock of ToBacoo, and the extreme 
quotation of Prices of Virginia and Kentucky Stemmed and Leaf, 
in the Port of London, on December 28; with the DELIvERmzs 
during each year, for the last ten years. 





Stocks of Vir- Prices Prices 
ginia, Maryland, Virginia Kentucky 
and Kentucky. Leaf. Leaf. 
d 

4@ll 

4 12 

5 12 

5 13 

6} «18 

odbsebosesee 6 18 

coeds derecas 6 13 

eeecccecoees 5 10 

antephoobune 4 9 
cesesecesons 4 8} 

Home 

Consumption. Exportation. Bonding. Total. 
LBBB seccccccccccscesee BUTS. ...000 3,189 ...000 2,684.60 14,031 
TBST ..cccccsvcoccsenes 8,426 ...... 2,144 ..e000 ea a 13,263 
18GB. ......ccccreccvees T,516  rereee 2,170 — ...008 2.286 ..... 11,922 
LUBED. ....c0cces.cccecee 7,280 ...00 LOB ccceee RIDES? ncosee 10,617 
BIE ccosences-ereccees 7,660 ...... LOOT ..cese SSDs" 22.55 12,473 
BBD» .cocccccccecscsese 7,545 ..2000 2510 ...... 8444... 13,499 
IBGE ..ccccccoccccccees 7,486 ..2000 4,373  ..000 4,288 ...... 16 147 
BIDE. cvoconicoscnnscece TEBEN,. conces LAL ccocce BIPOT  sescce 13,409 
TBBD ..ocrocccccesecees BBL -.. coccs eee L983 ...... 11,765 
er tl ars LR casos eo 10,007 


IIL—WINE TRADE. 


Messrs Matthew Clark and Sons (London) report :— 

During 1868, we are glad to be again able to report the continued 
progression of our branch of commerce. 

The home delivery of foreign wines shows an increase of nearly 10 
per cent. as compared with 1867. Brandies also show an in- 
creased home consumption. Hazarding an estimate for Decem- 
ber, 1867, pending the issue of the annual return, the following 
table shows the extent of progression since 1861 :— 









































WInzs. 

Home Con- Stock, 
sumption. Exporte. Dec. 31. 

Pipes. Pipes. Pipes. 
101,852 18,000 105,800 
92,378 19,120 ; 105,860 
98,346 21,548 | 118,000 
107,125 18,950 | 185,160 
112,850 20,220 | 183,480 
125,950 20,670 131,800 
BT erccercccescoecen 145,685 129,758 17,592 128,169 
Si epenesennsescsas 158,972 142,626 18,064 127,000 

BRANpY. ; = 

| 

| Home Con- | | Stock, 
Years. | Imports sumption. Exports. | Dec. 31. 
Puns. Puns. Puns. Pune. 

18,250 14,000 | 4,650 | 26,350 

20,700 15,000 6,060 25,600 

27,240 16,665 7,500 27,600 

MMi reccctssesecvens 42,670 20,130 6,520 42,240 
BI iicasioncntctcnnes 27,150 28,180 4,670 40,050 
rer 49,000 27,175 4,57 55,700 
ETRE 42,172 27,709 3,176 65,469 
ascsccnseosnbuiien 35,000 28,809 3,940 70,000 








As usual, the red wines from France show the bulk of the in- 
crease. Both red and white wines from Spain have increased, 
especially the former, which have advanced-over 17 per cent. as 
compared with 1867. Wines from Portugal still show a decrease 
but very trifling as compared with the great falling off during 
the previous year. 

A small increase in the consumption of Maderias lead us to 
notice the partial revival of trade in these wines. Whether 
ordinary and good direct wines will ever be shipped of the 
quality and at the low range of prices that prevailed prior to 
1851 is doubtful; but the result of having replanted the vines 
some years ago on a large scale is certainly beginning to tell in 
the production of more plentiful crops, the 1868 vintage having 
yielded about 6,000 pipes, which would be nearly a quarter of an 
old average yield. 

Reviewing the course of the wine trade during 1868 we find 
the demand has been steady, and comparatively undisturbed by 
the fluctuations in value that characterised the forced realisation 
of consignments during 1866 and 1867. The keen competition 
of shippers has enabled dealers to buy at uniforn and reasonable 
rates, in just sufficient quantities to meet immediate require- 
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ments, and there is no doubt they have shown wise j i 
adopting this course, while plenty of good stock was available 
but looking to the future oo of supply and demand, it 
in our opinion now be advisable for the wholesale trade to be! 
pre for contingent, as well as immediate wants. Thg|| 
general result of the vintage of 1868 is unquestionably short, ag 
regards good quality, of all descriptions. This has 
affected quotations abroad, and when we consider the e 
prices now paid by chhayneme and couple it with the very 
terms on which bond fide business has hitherto been ted, we 
believe a corresponding action will ultimately be felt here. 

The vintage of 1868 promises to rank high on the score of 
quality. Inthe Medoe district the new wines were taken up 
almost as soon as made, and speculatively high rates were freely | 
paid for the principal growths. Indeed high prices seem to have 
ruled in all the wine districts where the quality was undoubted, 

Brandy shows an increase both in home consumption and er« 
port. In the face of a continued heavy bonded stock on this 
side, the course of this market has generally been marked, 
throughout the year, by firmness, closing with an upward ten- 
—— During the spring short vintage prospects com 
our dealers to strengthen their reserves ; and the result of the 
gathering confirming anticipations so heightened the pretensions 
of the cognac farmers as to render it almost impossible for the 
leading houses to reduce, but rather to enhance their new quota 
tions. We believe this stock to be a safe investment for future 
requirements, but there is no room for speculative operations, as 
the rise in value though sure must be gradual. 

Geneva has risen in price, and seems likely to maintain its 
advance. 

A selection of prices at Jan. 1, 1869, is as follows :— 

Wixgs 1x Woop—1 Jan., 1869. £ £ 





Port, very superior old .......0..ssseee0 per pipe 65 @ 80 
Bae IRA ntevtinnevendeecvnnnnscapdapnesainneneeien 50 60 
CORO RITE: scstin nnonsennsccidonenenanennaivinniin 2 28 
SIREIIRTED ccucssasncdisnconsppeuvuséenianentaneds 24 

I ST tcnacovcaeventnssocconugatiieniten 180 
GRRE» saccsacensnscoecdeccrarcinvccsinsasedtibhdinens 60 80 
i Rintiinnchineinvinvemaeompeienpetahaniamniiag 50 
III oi vsceeparpecnpoesnnetennesqueniniiigetionn 23 

Clarets, lst growths, 1865's . 85 
PMR icswedsecdscipnecees 5. 60 
Other qualities ose 25 
GIB a ccccbivinccotnesopncsontpescucenepusbaiteabenees 16 

TIRON,; GROEN... ..cncccascccccnccessseneced 60 
Other qualities 30 

DTD panivonicnsesitiicnngemabiicbibtninnied 30 
Other qualities 16 

Madeira, direct fine old ..............000 per pipe 105 150 
Tho ZOOd YOUNG ......cercrecsesesrecereccvssceveces 50 80 
PINES cpacosasipiiasassnsasotavginbnedipabbaaks 30 40 

PRATER, BOO... . scocescnsccesesceetcnced perhhd 7 18 
IUIDED i cossoscoscachuosesesdncdeseiente wepbensbeasie 7 18 


IV.—RAW MATERIALS. 
WOOL, SILK, INDIGO, LEATHER, OILS, 
CHEMICALS, TIMBER, METALS. 


(1) WOOL. 
Messrs R. W. Ronald and Sons (Liverpool) report :-— 


The continued want of confidence which commerce generally 
has had to struggle with during 1868—and which must still be 
regarded as the natural consequence of the financial convulsions 
of 1866—has been much felt also by the wool trade. Notwith- 
standing that money has been obtainable on unusually easy 
terms, and an early and abundant harvest has tended greatly | 
cheapen the necessaries of life,—cireumstances which we are im 
the habit of looking upon as giving impetus to the trade,—there | 
has been an entire absence of anvmation, as buyers, with ample 
supplies on the market and prices generaily in their favour, have 
at no time during the past year shown any disposition to extend 
their purchases beyond actual or immediate requirements. 
export demand for woollen manufacturers and yarns having been | 
very steady, and that for the raw material considerably in excess 
of the preceding year, the great inactivity in this important 
branch of trade must be chiefly ascribed to a considerable falling 
off in the demand for home consumption. We are, however, happy 
to be able to report a slight improvement during the last six oF 
eight weeks, and the prospects for the new year are consequently 
rather more encouraging. 


On reference to the Board of Trade returns for the eleven 
months ending the 30th November, we find that the imports of 
wool for that period exhibit a total of about 13 millions of pounds 
over those of the eleven months in 1857; on Australian wool 
afone the increase is about 22 millions, and on East India 2 
millions ; but there being a decrease in Cape of more than 3 
millions, and in foreign wools of 8 millions, the actual increase of 
the imports is reduced to 13 millions of pounds as stated above. 

The exports of wool have in the aggregate been also much 
larger than in the previous year, exceeding it by about 9$ mil- 
lions of pounds. Here again celonial wools claim the precedence, 
upwards of 13 millions more having been exported. Domeste 
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oe off of about 4 millions of 
From the above it would there me Yo that the quantity of 
wool left for home cousumption is about 34 millions of pounds more 
than it was in 1867 ; then, however, there was a falling off of as 
much as 18 millions of pounds as compared with 1866. On the 
other hand we must not overlook that the yield of the last 
eas clip was above average, and as in consequence of the 
scanty hay and root crops more sheep than usual have had 
oe slaughtered, a much larger quantity of skin wool has been 
during the past year. The supply of wool consequently 
has proved fully adequate, but heals on the whole are by no 
means excessive. 
In the exports of woollen yarns and goods there is a slight de- 
crease in value (23,656,809/, against 24,050,642/ for the corre- 
g period of 1867), which is to be accounted for by prices 
having ranged lower during the past year, the quantities exported 
having been in excess of those of the ten months last year. 


Australasian and Cape of Good Hope Wools have, as 
heretofore, been chiefly sold at the quarterly public sales in 
Iondon. The imports of the former exhibit again a large increase 
(491,923 bales, against 412,641 bales in 1867); those of the latter 
only in the number of bales (141,589 bales, against 128,418 
bales in 1867) ; whilst the weight is considerably less, owing to a 

quantity than usual having been sent in the washed or 

scoured state this year. The quantities brought forward (includ- 
ing withdrawals from former sales) are as follows :— 
From— Bales. Bales. 


27th Feb. to 27th March... 121,192 of which 36,303 Cape 
14th May to 27th June ... 206,468 — 82,506 

18th Aug. to 25th Sept.... 208,223 — 29,308 — 
26th Nov. to 21st Dec. 120,388 — 4401 — 








656,271 including 142,132 


It is estimated that Continental buyers have taken no less than 
| 300,000 bales, more than half of which have gone to France 
alone. Although the condition and getting-up of very many 
flocks have been all that could be desired, there has been also 
much of an inferior, defective, or faulty character and condition, 
and the great irregularity in the prices realised at the different 
sales is principally owing to large quantities of this description 
having been brought to the hammer. Prices, after some fluctu- 
aes are on the whole rather lower than at this time last year. 


Spanish and Portugal.—The arrivals of the former, con- 
| sisting as usual of ordinary unwashed and of black wools, have 
‘been larger than for some time past, but the demand has been 
only limited. Spanish Frontier as wellas Oporto Wools have been 
affected by the dulness that has prevailed for English Fleece, and 
have fluctuated in value with the latter. 


River Plate Wools have chiefly gone direct to Antwerp 
and Havre. The imports to this country are about the same as 
in 1867, in which year however a larger portion came to this 
port in transitu for the Continent. The demand has been fair, 
more particularly during the earlier part of the year, and before 
the large supplies of colonial wools entered into competition with 
|them. Prices have generally ruled fully equal to and sometimes 
| @ little higher than those realised at Antwerp and Havre, and 
|| Stocks here are now but within narrow compass. Cordova and 
Santiago met with fair request in the spring, but after the large 
clip of home growth was brought to market they became more 
| or less neglected until quite recently, when they slightly par- 
a in the improvement that has taken place in domestic 
Woo. 


Alpaca, which we quoted this time last year at 2s 2d, 
! || steadily advanced until July, when it reached 3s per Ib. Since 
|| then, however, no sales have been effected, and although the 
|| arrivals amount to little more than half of what they were in 
| 1867, stocks at present are very considerable. 


| Peruvian has continued in very languid request through- 
out the whole twelvemonth, but prices have not undergone eny 
great alteration, and stocks, owing to the immense falling off in 
the imports, are by no mears excessive. Lima and Chili Wools, 
. the finer qualities, have met with ready sale at current rates, 
| but the coarser descriptions have been somewhat slower to move. 
| 





/ 


East India and Persian, the imports of which show a 
| Small increase over the previous year, have been offered (along 
| with withdrawals from previous sales) at the quarterly public 
|| auctions held here as § llows :—From 28th January to Ist 
| February, 14,334 bales; 29th April to 2nd May, 12,524; 11th 
| | Asgass to 15th August, 13,299; 27th October to 81st October, 
| and Sth November, 18 384—in ‘all, 58,541 bales, against 68,893 
| bales in 1867, and 79,414 bales in 1866. 

The tendency of prices, except at the April-May series, has been 
rather downwards, such classes of white and yellow as enter into 
competition with English wools have suffered most. At the 

ber series a fair portion of white and also some grey East 

ia was taken for export to America. Unwashed wools have 
come forward in much smaller quantities than in former years, 
and so have Persian, which have | ea ie a a grt mum mn aS ante 5, SSE oo consisted of inferior 
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amount at present to 7,004 bales. 


Russia.—Donskot wools have, as in the preceding year, 
again been largely exported to the United States, and we esti- 
mate the direct shipments from ports in the Black Sea at about 
8,000 bales, and those from British ports at about 4,000 —_ 
thus leaving but very little for consumption in this country, and 


rendering prices very steady. 
Egyptian and other Mediterranean Wools have arrived 


in diminished quantities and commanded ready sale, more espe- 
cially during the Jast month or two, when considerable parcels of 
Angora, Smyrna, Syrian, &c., were bought for export to America. 

Prices have been well maintained, and the better qualities rule 
somewhat higher than at this time last year. 


North African Wools.—The imports into Liverpool are 
double what they were in 1867, no doubt owing to the fact that 
shippers have found this market answer better than London. 
‘The demand has been fair for all kinds, but washed as well as un- | 
washed Mogadore, more especially during the last three months, 
have been in very good request, whilst stocks of them are now 
much reduced. 





Iceland has been principally sent to Hull, and the aggre- 
gate arrivals exhibit some increase ; prices have fluctuated some- 
what, and are now rather higher than twelve months ago. Some 
contracts made in spring ‘‘ for arrival,” however, were at rates 
above those ultimately realised. 


nineteen 


Mohair, of which the imports exceed very considerably 
those of 1867, has been in excellent demand throughout the 
year, and has ‘gradually advanced from 2s 5d this time last year 
to 3s 7d per lb for best quality at the present date; whilst 
stocks are in very moderate compass. 


Domestic Wools have more or less fluctuated in value 
during the past year. In January and February prices remained 
pretty much the same as at the close of 1867; thence to the com- 
mencement of May, however, they gradually advanced ;—but at 
this period when there was every prospect of the new clip being 
both good and abundant, and buyers showing, therefore, less 
eagerness to purchase, they somewhat receded, and pretty well 
maintained the same range until the beginning of Noveasber; 
when a decided improvement both in demand ad value mani- 
fested itself, and we now quote prices from 20 to 25 per cent. 
higher than at this time last year.—From the circumstance re- 
ferred to above, viz., the considerable increase in the slaughter 
of sheep for want of keep, the great probability is that the next 
clip will prove comparatively light. 


Sheepskins from the River Plate districts have arrived at 
this port in diminished quantities (6,439 Lales, against 8,783 
bales in 1867). Home pulled River Plate skin wools having 
continued to increase in favour, sheepskins: have been in steady 
demand at rates fully equal to those obtained for wools. 


Prices (per lb) of Mmpie Weruers, Broxes, AND Noms, anp Lamp 
HIGHLAND, on the Ist January, 1850-69. 





| 1850 1851 | 1852 | 1853 | 1854 1855 | 1856) 1867 


Description. 
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| da a d d d ad | d 
Middle Wethers ...... | 11g | 123 | 122 | 144 164 12 | 139) 19 
| s | sg] 9 {12 | 199] 11g fini a2 a 
| 
Laid Highland.p 241b| 8/6 | 9/6 | 9/6 | 11/6 | 18/6 | 9/9 9/6 is 
Description. 858 | 1859 | 1860 | 1861 | 1862 | 1868 
d d d a d 
Middle Wethers..........+++.. 144} 19 21 20 2h 
RIPON cic cicc tc cpetdaecde 10 10 13 13 13 
POUMINi cickiddnsnsdbsanbascncbal ll ll 13 13 13 
Laid Highland...per 24lbs} 12/6 | 12/9 | 12/6 | 12/ 18/ 
Description. 1864 | 1865 | 1866 | 1867 | 1868 | 1869 
Bi] ) id Mick Md dx Ae Be ie 
Middle Wethers...........+.++ 23$ | 27 26 20 134 | 17 
TRDONINA i, « cacephansseaviahnthatan 15 16 16 14 8$ 10. 
EEN dicaaeahaihpnchenedansen 14 17 17 15 1l 10$ 
Laid Highland...per 24Ibs} 18/6 | 21/ 20/ 18/ 10/ | 11/6 
Torat Imports rvro Untrep Kinepom, 1865-68 (bales). | 
1868. 1867. 1866. 1865. 
Australian and Tasmanian. 491,923 ... 412,641 ... 347,354 ... 332,603 
Oape of Good Hope......... 141, 589 ... 128,418 ... 107,177 ... 99,990. 
East India and Persian ... 52,997 ... 47, 010... 79,782 ... 54,228 
Ob080 occcsccccccnrcccesscscns 118°... 186 ... Rises 64 
AIPAC .e.-esrereeernrrenerees 15,234 87,780 ... 92,004 ... 71,889 
POPOVIAN., ....ccrcccerccacceses 29,589 
Buenos Ayres, &c.........+++ 16, 069 ... 16,495 ... 18,718 ... 14,686 
I. ch sccnctsndsccsontds 24,554... 212,258... 44,978 .... 36,968 
Peer beeneh) cin ckdsiaansccshs 7,068 8,135 ... 14,206 .. - ea 
Spanish... icaccrcsssecsecess 8,251 2,770 Wea 716 ... 876 
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1867. 1866. 1865. 
16,221 ... 15,708 ... 16,616 
Barbary 6,930... 9715... 7479... 3724 
Iceland ..........+++ 4,853... 8,805... 4,526... 5,280 
BENGE 05.00.00 ccvsnsccevecvee 36,802 15,374 .... 22,068 .... 27,441 
German,.,.....000sesersesseres 12,471 15,865 ... 27,979 .... 15,475 
Sundries .......... roa 7,488 15,551... 14,851 ... 30,082 
Beta ....0sesvserdeees 868,276 .... 801,174 ... 796,997 .... 702,002 
Mesers Louis and Son (Bradford) report as follows re- 

) garding English Wool :— 
| We commenced 1868 with Lincoln hogs at 16$d to 174d, 


wethers 134d to 14d per lb, and on the 30th Apri quotations 
for hogs had been advanced to 183d to 19$d, wethers 16}d to 
16$d, which values with unimportant fluctuations were main- 
tained to Clip. During the month of /une, and in the early part 
of July, a large business was done, but in the second half of July 
prices became less steady, and wethers gave way 3d to 1d per lb, 
and have never since entirely recovered their relative position. 
At the commencement of November a healthy consumptive demand 
| set in, and we now quote—Lincoln hogs, 20}d to 21d ; Yorkshire 
hogs, 21d to 22d; Lincoln wethers, 163d to 173d; Yorkshire 
wethers, 17d to 17$d; with a steady business and great firmness 


in prices. 
{| The rospects for the Clip of 1869 cannot be said to be good. 
prosp g 


| The season of 1868 owing to the drought was exceedingly un- 
favourable for the green and root crops, and all through the 





| summer months great numbers of sheep absolutely perished by 
| starvation. Barley, oats, beans, peas, hay, and turnips, though 
good in quality were very seriously deficient in quantity. Sheep 

| farmers were obliged to sell stock at any price, and an immense 
| number of lambs and sheep were slaughtered which under more 
| fortunate circumstances would have been retained at their 
s. It must not be overlooked, however, that with the 

| autumnal rains turnips and grass recovered rapidly, and that 


|| owing to the mild season which has carried us so far through 
|| the winter stock has been kept grazing to an unusual late 


| 


1868. 
Mediterranean 12,400 ... 
United States . ‘ oe 
{ 
; 
i 
i 


| 
| 
| 
: 


j 
from February till May with improving prices; a period of 


| period, and the hay-ricks remain almost intact. Whether the 
| quality of 1869 wool will be affected, unfavourably or otherwise, 
by the dry season and unaccustomed food of this summer, is a 
| matter upon which we.do not venture to offer an opinion, but 
it is the general belief throughout the country that the quality 
must under any circumstances be deficient. 
| Im the markets for manufactured goods during 1868 the de- 
| mand for America has been considerably under the average, and 
the prospects are not good. Trade with Australia has been fair, 
| 


and is regularly and rapidly increasing. With the Continent, 


| more especially France and Germany, business has been satis- 
factory, and Austria has taken an increased quantity of our 
productions. The trade with Russia has been exceptionally 
| animated, and it is stated that the last August-September fair at 
| Nishni-Novgorod was the best for many years past. The ac- 
| counts from India and China have been unsatisfactory, and the 
immediste prospects are not good. The home trade has been 
| disappointing; and whilst the spring demand was healthy 
| though small, the autumn business has been bad. The prospects 
for this important branch are, however, not discouraging ; and if 
in our sister country of Lancashire the short time movement be 
persisted in long enough to restore the equilibrium between 
supply and demand, it is fair to assume that the late good 
harvest and present settled political prospects will soon lead us 
to better times. 


(2) SILK. 


Messrs Hunt and King (London) report :— 

The retrospect of 1868 presents to the silk trade little that is 
satisfactory or cheering; some improvement certainly may be 
noticed upon the depression and exceptional circumstances of the 
two preceding years, but we have not general prosperity, and it 
seems impossible to reinstate the current lasting demand at an 
established definate scale of prices. Importers have had to con- 
tend with heavy loss ; on the other hand manufacturers have 
done fairly well and throwsters have been kept fully at work ; 
with all an ever pervading uncertainty and want of confidence. 

At the opening of 1868 there was no business, and as the 
China silk continued to arrive in considerable quantity and of 
inferior quality, a concession of nearly 10 per cent. was 
necessary to incite the dormant demand; a few forced sales 
however soon attracted buyers, and more or less activity existed 
| 
| 


quiet then ensued till July, when the European crops were esti- 
mated to yield most unfavourably, and extraordinary rates fixed 
for the new silk; much excitement with some speculation 
followed, but it gave a miserable result as any little temporary 
rofit was soon swept away—the high prices realised for the 
t new China silk in August could not be maintained against 
such large and early settlements, so that with the exception of a 
brief interval in October we have since had a dull and drooping 
| market, the decline being now fully 10 per cent. upon the medium 
and lower qualities, bringing our quotations ae 
point of last year. 





— 





y to the lowest | sales of this description of indigo have produced most satisfae- 






rts 12,500 bales, increased deliveries 10,000 

and the stock augmented 7,000 bales ; of this, Canton silk 
to the extent of 12 per cent. and ap yearly to increase iy 
importance. In Japan silk increased imports and stock 1,700 | 
bales and diminished deliveries 800 bales. In Bengal silk the 
imports have a deficit of 15,000 bales and the stock is reduced tg 
a still greater extent, the consumption has increased slightly— | 
of this class the lower grades have been for a long time : 
lected, but the good aud best filatures have been in request, | 
the Continent chiefly, at full prices. 

In Japan silk the arrivals have afforded little variety, the bulk 
has been Mybash of a low order which in spite of its defects in 


[ ataren 13,1869 
a with 1867 the statistics show:—In Chine silk in. 
impo 


color and quality has been readily taken for its fineness—the 
coarser kinds have suffered with China silk. 

In Jtalian silk the imports and consumption have been about) 
1,300 bales, to which can be added nearly 100 bales of Brutig| 
filature. 

In Persian silk there is a remarkable falling off; the whole | 
affair does not number 100 ballots. | 

Waste’silk recovered somewhat in the early part of the year 
but with the demand prices advanced, and it became checked | 
lately there has been not much doing except in the very lowest 
sorts. 
Average Montaty Detiverres from the WAREHOUSES in Loxpox, | 

1865, 1866, 1867, and 1868 (Eaton's Circular). 

1865. 1866. 1867. 1868, 

Bales. Bales. Bales. Bales, 

DORE, . ndepcemoces 803... 626... er 655 
RD. cnscvsccmnsese we 2,144 2,044 ., 
FARE:  conmpasncere _ Gen) che ae... 420 
Chinese Thrown... ae ie sas 54 
SRAM. .ccesercvqunce 1,018... 540... INES vows 597 


2,797 














4,465 3,714 3,745... 4,523 
Prices CURRENT. 
Bengal. 
4th January, 4th January, 
1868. 1869. 
IARI 5... dunonessnccocesnceeses TB) @ SL. ccvcee 15/6 @ 25 | 
Commmmaroodly, ...cn..cccscsccoceseccee 15 Re chant 14 27 


PINES onetnsvccenasnaeyscccesysae 14 24/6 ...... 14/6 27/6 


WEEE dsanmnisrcocesoouscecebeberses 19 @ 25 
Qe ico crisecne ercesenacases, ence 15/6 21 





(3) INDIGO. 


Messrs Layton and Co, (London) report :— 

The year 1868 has fully realised the anticipations of our last 
annual, and to the emporters of indigo has been one which may 
be looked upon with satisfaction ; the entire absence of any specu 
lative inquiry has resulted in a steady and improving market 
throughout the twelve months, and the rise of a shilling a pound, 
which has taken place in the value, was gradual, and entirely 
attributable to the diminished stocks of the dyers, and the neces- 
sarily strong demand which set in to supply their requirements. 
Satisfactory as were the prices realised, yet the importers have 
had to complain most seriously during the past season of the 
great loss in weight which has taken place in many of the Be 
Benares, and Oude marks, and which can only be ascribed to 
the careless way in which the indigo was packed in India before 
it was fairly dried, the moisture absorbed in the cake having, to 
a great extent, evaporated on the voyage, thus making a differ- 
ence in the weights between Calcutta and London of 6 to 8 per 
cent., and in some cases as much as 10 to 15 percent. On the 
Continent the consumption of the dye has received a check—the 
natural effect of high prices—and, instead of 40,000 chests, the 
consumption of 1867, and likewise the average consumption 
the ten years previously, it fell off last year to 33,890 chests; 
and with the high prices paid for this season’s produce now in 
course of sale in Calcutta (if the rates there should in any degree 
govern the value in the European markets), we may expect astill 
further decrease during the course of the present year. 

In the spring several parcels of indigo were sold to arrive at 
rates of exchange varying from 2s 14d to 2s 2$d per rupee; 
these sales have in many cases resulted most disastrously to the 
buyer, in consequence of the loss in weight above alluded to. 


Our latest advices from Calcutta report the English houses as 
buying comparatively very little ; the high prices paid by the 
French, Germans, and Americans, especially for the fine quali- 
ties, render operations for this country to the usual extent too 
hazardous to lead to the anticipation of a fair mercantile profit. 

From Central America we have received 14,225 serons, against 
11,340 in 1867, and 8,000 serons the average importations of the 
five preceding years ; it is therefore clear that the cultivation 18 
largely increased, stimulated no doubt by the pee high value 
and the serious falling off of the crops in the East Indies. The 























tory results to importers; in the large sale in March, 7,200 
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passed into the hands of the trade from a catalogue of 
7,978 serons, and throughout the year the value has steadily in- 
. The reports of the growing crops and the quantity of 
jand under cultivation are always deceptive from these parts, 
and it appears inexplicable why they, who are the most interested 
in the dye, do not carefully analyse the intelligence from the in- 
terior before sending to this country reports which are at once 
jlusive and contradictory. 
From Madras we have had 6,558 chests—the greater part good 
consuming Kurpahs—all of which have gone pretty freely into 
consumption, the stock remaining about the same as that of last 


an The cultivation both in India and America will probably be 
increased next year, in consequence of the htgh value of the dye. 
One planter in Tirhoot has obtained the unprecedented high 
average of 32u rupees per maund for 80 chests—equal to 10s 
r lb if bought for this market at the present rates of exchange. 
Phe highest ar ra is 380 rupees for 7 chests of the Bhau- 
gulpore mark—GH 
The consumption of East Indigo in Europe in the last sixteen 
years (1853-68), as nearly as can be ascertained, was as under:— 
Chests. hests. Chests. | Chests. 
1858...... 45,420 | 1857...... 42,800 | 1861 40,000 | 1865.. + 42,849 
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(4) LEATHER. 
Messrs T. J. and T. Powell (London) report :— 
The customary statistical tables present for 1868 but few 
points of general intgrest. So far as the Leather and Hide trades 
may be regarded as"part of our whole commercial system, the 
same slowly improving tendencies have distinguished them as have 
been observable in other departments of business. The long 
— of cheap money did not impart any stimulus to the 
mand, or excite the slightest symptom of speculation; the 
imports and exports of the year exhibit but little fluctuations 
from previous years, and prices show only exceptional variations. 
are, however, some points of interest to those engaged 
in the leather trade which deserve notice; the chief of these is 
the active demand for light and low-priced sole leather that has 
continued throughout the year with an almost constant advance 
in prices, while a corresponding dulness has characterised 
the inquiry for heavy sole leather, especially for the article 
heavy Foreign Butts, There is no doubt that the large 
importation of Hemlock Janned Sides from North America, 
which took place early in the year, displaced a large quantity of 
home-manufactured leather, while at the same time the intro- 
duction of late years of increased mechanism in the manufacture 
of boots and shoes, whereby the cost is greatly reduced, appears 
to have exactly met the prevailing want or necessity for cheap- 
ness, and consequently the lighter and lower priced sole leather, 
which is also the best adapted to this mode of manufacture, has 
toa The try 2 extent substituted the superior and stronger article. 
Season also has been in favour of the use of thin boots 
es shoes; and another cause of the searcity of light sole 
a may be found in the diminished importation of foreign 
ight hides. How soon a reaction may be looked for in favour 
of heavy leather is a question of no little importance, but one 
it is impossible to determine ; it may, however, safely be 
— that the higher the prices which the substitutes for it reach 
© sooner that reaction may be expected ; but in order to in- 
sure amore general demand for the better but more expensive 
‘uaticle, greater prosperity is needed on the part of the working 
— the great consumers of the country. 

There is a considerable increase in the imports of leather, 
is, we suppose, chiefly composed of the North American 
‘oe alluded to; there have been also some large arrivals of 

ther from brazil, and an increased quantity from Australia, In 


‘tan of leather of all kinds there is an increase, par- 


1854...... 44,987 | 1858...... 86,300 | 1862...... “a 1866 
1855...... 45,560 | 1859...... 41,800 | 1868...... 35,344 | 1867...... "40,000 
1856...... 44.100 | 1860...... 42,400 | 1864...... 38,693 | 1868...... 33,890 
Prices or BENGAL QuatitiEs, 31st December. 
| Miedling and 
| Goodand | Middling Ordinary Ordinary 
Fine P.V. | andGood. { Consuming. Oudes. 
per » | per ” lb per lb 
s d djs d d c d d 
8 -@ 9 6 -@ 6 9 92 9 @ 9 
7 8 66 3 6 9 -|2 10 10 
4 
| 6 


y of “leather wrought,” under which head the returns 
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of the Board of Trade show that the shi ding 20 of boots and 
shoes to Australia in the twelve months en 30th November, 
1868, are nearly double the quantity aise in the 

twelve months, the quantities being 3,512,785 pairs, against 
1,838,724 pairs. 


Raw Goods.—A decreased import is shown of hides, both 
salted and dry, chiefly from Australia and Brazil. The exports 
of hides have also greatly fallen off, especially those of salted 
hides, of which only 26,784 cwts were shipped in 1868, against 
83,222 in 1867. The general character of the market has 
been dull; prices of South American hides have ruled much 
above their value compared with those of the manufactured 
article. ‘The stocks will generally be found to exceed those of 
last year. Tanning Materials have been in adequate supply, 
and prices have been moderate. The stocks are considerab. 

In looking forward to the future by the light which a review of 
1868 may throw on the position of the trade, it must be remem~- 
bered that there is still an active demand and very small stock 
of light sole leather and of all leather produced from light 
English hides, and that there has been a very inadequate supply 
of the lightest foreign hides that would be suitable substitutes | 
for English. With respect to the trade for heavy foreign butts, | 
one point deserving notice is satisfactory as regards the future. | 
Yhe sales of South American hides appear to be less in 1868 | 
than in 1867 by 172,439. The sales may be assumed pretty |) 
nearly to represent the number put into work, and a if | 
the stock of butts in the tanners’ hands is considerable, it is 
evident there are fewer prospectively to come on the market. 
The only impediment that at present exists to a large home con- || 
sumption is the diminished work in some of the manufacturing | 
districts ; we may hope, however, that this drawback will be but 
temporary, and as the stocks generally held by dealers and con- 
sumers are small, that the leather and hide trades for the present 
may be more generally prosperous than in the past year. 


Prices of LEATHER as under at the close of each Year, 1858-68. 
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| 
Date. co Butts. \Foreign Butts. 
d d d d 
December, 1858 ..........s000+ | 15 @ 20 14 @ 26 
a= 1859 ...... idsitinsdd 164 32 16 27 
— BOGO i iiiccvaiidaced 15 30 135 26 
— LOGE i sccssuennn coves 14 31 13 26 
wows; MOD cnicnniiiieittinds 13} 31 12, 27 
a. I enteiai 134 31 18 7 
— + RIN ae 14 81 iit 27 
_ BEET. badvsennerscenve 13 31 ll 26 
— RET S cacedectisnaes 12 31 11 24 
—_ RON) <stdneapedovees 184 31 12 24 
January, ] 869 Biasenecdinabes 15 81 13h 24 





(5) OIL TRADE. | 
Messrs Phillips and Webb (London) report :-— 


The confident hope so generally eutertained that the year 
1868 would witness a remarkable recovery from the depression in 
trade of 1867 had been only partially justified by the event. The 
disasters of the panic of 1866 affecting the general public far | 
more seriously than had at first been apprehended, the demand | 
for such produce as does not come under the term of ‘ absolute 
necessaries” gradually fell off ; hence the dulness that was almost | 
universally felt among the trading community. 


We are, however, glad to observe some symptoms of the long- 
expected improvement in business being at hand. The greater 
demand for money, as evidence by the advance in the Bank rate, | 
is perhaps one of the most reliable proofs of increasing trans- | 
actions ; and as almost all our articles are remarkably, some 
unprecedentedly, low in price, it would seem safe to prognosticate || 
a sound and increasing business for the year 1869. 

From the 1st of January to the 19th November, the Bank of || 
England rate remained at 2 per cent. ; it was then advanced to || 
24 per cent.; and a further upward movement occurred on the || 
3rd of December; on this day it was raised to 3 per cent., at 
which it still remains. 


Linseed.—The import into London during 1568 has ee: 
413,929 quarters, against 259,661 quarters in 1867. From the || 
foregoing figures it will be observed that the supply has been un- |’ 
usually large, and considering the immense demand for cakes in | 
the summer and autumn months, a demand due to the excessive ‘| 
heat, and consequent failure of green crops, it is worthy of notice | 
that to-day’s prices of Black Sea and Caleutta show a decline of | 
about 9s per quarter on the former, and 10s on the latter, as com- 
pared with the quotations of 1st Jan., 1868, For along time the || 
latter description remained very steady owing to scanty supplies | | 
a times there was a difference of 3s to 4s between it and Black 

e 
the prices receded to 57s to 578 3d, the lowest point. The | 
noticeable feature of 1868 is the very great demand that has 
prevailed of late forthe Dutch ports; many cargoes have gone 























to the Continent, and Caleutta has also been ees. of late to some 
extent. 


A taste ielanuacerae denotes se alias ti eRCOOTR TORN COMB ET business has been done in Azoff and for May- | 






























| 





| 


| 


| 


‘shows a very considerable improvement. 


| dong, they formed almost the only cattle feed available. 
day's prices of linseed cakes are as follows :—Best London-made, 










































| About a month since old seed off coast sold at 9/; 


| and scanty supply of 
| considerable advance in values. On the Ist of January, 1868, 





August shipment next year at 57s delivered U.K. We subjoin 
average _— of Black Sea and Calcutta for the year :— 


Maren. ee —_ ae Dec. 

S d s 4a d d d S24 

Black Sea... - .. 68 8. . 60 3. 6 6. - 56 3 
Calcutta . " os 3... 68 44. Suen €:.. 7 9! .. 58 6 











Linseed Oil.—Owing to the very great demand for cakes 
during the entire year the supply of oil has been excessive, and 
we have had a gradual decline in prices from January, when the 
price was 34/ 103s per ton up to the present time. ‘To-day’s quo- 
tation is 27/to 27/5. 1868 has been remarkable for the enormous 


export to the North of Europe; at the present reduced prices 


there appears to be no limit to the quantities the Continent can take, 
It is noticeable, too, that the demand for the Mediterranean 
The United States 
have taken little or nothing from us the last year. A favourable 
opinion is entertained by many as to the future of this article, 
‘and a business of considerable magnitude has been done here 
and in Hull—chiefly in the latter port—for deliveries up to next 
June. Hull quotations are—pot, 27/ ; January-April, 28/; April- 
Fune, 28% to 29/58. The export thence for the year was 15,370 
tons, as against 8,400 tons in 1867. 


Oil Cakes of all descriptions have been in immense demand 
throughout the year, notably in the summer and autumn months, 


when, owing to the extraordinary drought which prevailed so 
To- 


11/158 per ton ; American in barrels, 11/ 15s ; 


in bags, 11/ 12s 6d ; 
Western, 11/ ‘58; e Marseilles, 10/ 10s. 


It is worthy of 


| remark that Cotton “Cakes and Rape from East India seed and 
German rubsen continue to increase in favour with consumers ; 


| higher prices have been paid for these descriptions than were 
ever before obtained. We quote—Cotton, 7/10s to 71 15s; East 
india rape, 6/ 5s to 61 10s; rubsen, 7/ 5s. 


Rape and Oil Seeds.—The business in East India Rape- 
seed during 1868 has been very limited; the supply was but 
small. A heavy failure occurred early in the year, and the 
losses sustained by speculators for an advance in oil combined to 
prevent the market at from assuming any activity. In the autumn 


|| when it was known that a good crop had been secured on the 


Continent, the price of Calcutta, which description must be re- 
ae as the staple, declined to 47s per quarter; in November, 
re was a rally to 51s, but very soon the market again declined 


|| and the nearest price to-day is 48s, as against 51s to 52s same 


time last year. Ferozepore is 49s. A good 7 ly of rubsen 
was sent us from the North German ports ; as the seed 
yielded well, prices gradually hardened. A ae business was 


‘| done at 50s to 51s c. f. and i., weight guaranteed. Values soon 


improved, and ultimately 56s 6d to 57s became the nearest 
quotations. 


Cotton Seed continues to grow in favour with crushers, and 
‘its products have at different times during the past year com- 

manded very high prices. The fluctuations have not, however, 
been so important as in 1867. On the Ist of January, 1868, the 
value was 8/ 17s 6d to 9! per ton, to-day’s quotations is 9/ 7s 6d 
to 91 10s. November sailing, 91 to 915s; December, 8/ 15s to $1. 
during the 
prolonged drought in summer 10/ 10s to 10/ 12s 6d had been 
paid. These fi are a fair indication of the variations in 


| price which have occurred. 


Niger Seed has been more plentiful this season, and met 


|} with a ready sale, owing to the good demand for oil; nearest 


value to-day 49s to 50s per quarter. 


Teel Seed has come in but sparingly, and the fluctuations 
have not been important. About the end of May a fair business 
was done in Zanzibar to arrive at 63s 6d per quarter. Madras 
sold a month later at 64s spot. Rather higher prices were 
afterwards paid. Nearest value of the latter description to-day 
is 61s in all positions. 


Poppy Seed was 56s to 57s per quarter the 1st of January, 
1868 ; to-day’s quotations is 61s 6d. The chief demand was for 
export, but the supply was limited, and no important fluctua- 
tions occurred. 


Rape and Seed Oils—The business in English Brown 
Rape Vil during 1868 has been of an important character, but 
the course of prices was most disastrous for the very numerous 
operators, who, looking at the dearness and scarcity of Olive Oil, 
ast India seed, confidently anticipated a 


the price on the spot was 35! to 35/ 10s per ton; lst January, 
1869, quotation is 31/. ‘Ihe lowest point of 1868 was touched at 
the end of October, when 30/ was taken; the highest price paid 
on the spot at any time was 37/. 

Olive Oils, owing to small stocks and high prices, have 
attracted very little notice the last year; scarcely a speculative 
transaction occurred, and the trade bought only for daily re- 
quirements. Our quotations ee are seis ni 51l to 
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51/ 108 per tun; Seville, 55/ to 551 10s; Malaga, 56/ to 562 14, 
Parcels for present or spring shipment offer at considerably legg 
money. The import into the United Kingdom has been 
17,000 tuns, against 21,000 tuns last year, and 23,000 tungin 
1866. 


Cocoa-Nut Oil—The demand has at no time been 
and the fluctuations were of little importance. This day lag 
year Ceylon was 51/ to 51/ 10s per ton; Cochin, 56/ 103 oi 
Now the quotations are 48/ for the former and 50/ for the latter, 


Palm Oil.—Fine Lagos was 40/ 10s per ton this day lag 
year; the price shortly declined about 1/, and there was no 
change of importance until the end of October, when the 
advance on tallow induced a rise to 451. The market has sinc 
declined. To-day’s value is 43/ to 43/ 10s. The importation 
for the year into the United Kingdom has been about 40,00) 
tuns, against 39,000 tuns last year. 


Tallow.—On the 1st of January, 1868, the prive P.Y.0, a 
the spot was 43s 3d per cwt; by the end of the month it had 
declined to 42s 3d; a fortnight later 44s was paid, and in the 
second half of April 44s 9d was the value. A month later there 
was a relapse of 1s, and no important advance took place till the 
middle of June, when extensive transactions caused a rise of 1s 6d 
on all positions. Spot was then quoted 45s. Early in J 
45s 9d was for a moment the value, but immediately after 
settlement a decline to 43s 6d ensued. Some dulness then 
supervened, but at the end of the month the market became| 
brisker and prices firmer, spot commanding 448. No important] 
improvement then occurred till the latter end of September, 
when extensive purchases sent quotations i to 45s 6d spot and 
October-December; 463 December; 463 3d spring ; 46s 94 
March only. The market continued to improve ’till the latter! 
— of October, when the highest point of the year was reached, | 

t then commanding 54s, and March, 1869, selling at 55s, | 

rom this time there was a gradual decline, and we close to-day 
quiet at following rates :—Spot, 47s 3d per cwt ; January-March, 
47s 6d; March only, 47s 9d; April-June, 46s 9d to 47s ; October. 
December, 47s 6d. 


Fish Oils have attracted little notice during 1868. The 
trade buy only limited quantities, export demand is but moderate, 
and scarcely any speculative transactions have occurred. Crude 
Sperm, which was 110/ per tun the Ist of January, 1868, 
gradually declined, until in the early part of June 100/ became 
its value. In September it was down to 90/; a month later 
100/ was the quotation, From this to the present time it has 
slowly receded and to-day’s price is 93/. In common oils there 
is no feature calling for special comment. Pale Southern is 
391 to 401 per tun; pale seal, 361; cod, 40/; East India fish, 3ll, 


Whalefins. ileal have been considerable. Recently 
the sales by auction, both of bone and finners, were pretty 
numerous. Davis’ Straits was last week bought in at 410/ per) 
ton ; Southern sold at 290/. Good finners sold—a small lot—at| 
1401. 


Naval Stores—A considerable demand has prevailed 
throughout the year, especially for turpentine, and extensive 
transactions have at different times taken place. The variations 
in price, too, have been important, thongh it is noteworthy that 
ist January, 1869, values are as nearly as possible the same 
those of 1st January, 1868. 


Petroleum.—The year 1868 has witnessed a most remarkable 
extension of the commerce in refined Pennsylvanian oil, and if 
the threatened extinction of the trade in this country had been 
accomplished, as some feared it would be, when in the spring the 
“ Scotch ” Bill was introduced into the House of Commons, 8 
great has the demand for other parts of the world become, that 
the United States would not have sustained any serious 
even had our custom been withdrawn. On the other hand 
there can be very little doubt that the humbler classes — 
most numerous consumers of mineral oils—would have had to 
pay greatly enhanced prices for the light that has grown to be 
an essential condition of life, had the wholesome competition ot 
the Pennsylvanian product with coal oils been withdrawn. We 
do not apprehend that the Act of Parliament passed during the 
last Session will materially, if at all, affect the consumption 
refined petroleum in this country ; on the contrary, it is 
opinion of many conversant both with properties of the article 
and the trade, that the fact of the Legislature having, 
mature deliberation, and hearing the evidence of the most 
eminent scientific authorities, fixed on a standard of 100 deg. 
* flash ” as a safe point, is calculated to establish the trade ono 
for all on a sound basis, and dispate all fears of danger arising 
from the use of the oil. It may be mentioned that already lange 
quantities of United States oil have been imported, fully meeting 
the provisions of the new law, which comes into operation 
lst of February, 1869. And it will by well to observe that by 
far the greater number of accidents attributed to Petroleum ate 
really due to Petroleum Spirit (known also as Benzine, Benzoling 
and Essence of Petroleum), a most inflammable product of C 
Petroleum, against which the public should be cautioned, 
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iti ioninsceme 
which, by the terms of the new Act, can only be sold under 
gpecific, and as we think salutary restraints. The most note- 
worthy feature of 1868 is the fact that while shipments from the 

have been beyond precedent, (European stock have 
rather diminished than increased, evidencing the progress 
Petroleum is making among consumers. If our home deliveries 
are not so great as they were last year, this is due to the fact 
that many small Continental ports, which were formerly eee 
hence, now import direct from America. On the whole the 
business done in Petroleum through this country (principally in 
cargoes for the North of Europe and even Mediterranean ports) 
has increased enormously ; and if the wells continue to yield as 
abundantly as heretofore, which some who are on the spot doubt, 
there seems no limit to the quantities of oil the Continent can 
take at the low rates to which we have now grown accustomed. 
On the Ist of January, 1868, the price of 8.W. Petroleum was 
1s 4d per gallon (our stock was then 52,800 barrels); to-day, 
with a stock of a little over 12,000 barrels, the price is 1s 8d. 
From the commencement of the year till about June the course 
of the market, affected by the quantities on hand, was almost 
always downward. 


Actual export from America 1868. 1867. 1866. 
to all parts ............ gals 94,505,341 ... 63,594,000 ... 61,000,000 

Import into London ref.,..bris 62,128 ... 82,594 ... 101,000 
TRITOE: sscccccvevcoovecennes 28,000 ... 66,700 ... 80,460 


AveEraGcE Prices in Lonpon, 
Jan. March. May. 


8 ‘ 

s da sd sd s d s d s d 

1868 ...... L 8}... 1 2p... 1 3h... 1 5 cog BD. Of. 1 7 
1867 ...... Se GO woh Gn @ Bact 24... i.é.21 4 
1866 ...... a eee ee oe ee Se | ae 


(6) CHEMICALS. 


Mr W. Caudery (London) reports :— 

As respects Chemicals, a more discouraging year than 1868 for 
manufacturers may almost be looked for in vain, nearly every 
article baffling all calculation by dropping gradually from one stage 
of depression to another ; but a sound and healthy demand has 
continued throughout, and we may reasonably look to 1869 to 
recompense for the misfortunes of the old, although the market 
closes without animation. 

Not immediately may we expect a return to activity and 
prosperity. Two years and a half have already failed to restore 
commercial and general confidence ; but with low prices for the 
chief articles of food and clothing, and an absence of stocks both 
abroad and at home, it can scarcely be too much to look for a 
gradual recovery from the shock of 1866 in the year just com- 


Alkali, or Soda Ash.—Sales of No. 2 were made at 2d in 
January, 24,4 February and March, 24d April ; from which it 
gradually declined each succeeding month to 1}d, landed, in Sep- 
tember, at which it remains, with a dull market. No. 1 realised 
the usual difference of 4d per cent. more. The absence of 
American, as well as reduced Continental orders, together with 
re-sales of monthly contracts entered into in 1867, have caused 
this depression, and manufacturers in consequence are not dis- 
posed to accord therewith, but prefer rather to wait and take the 

of the market. The present prospects are not cheering. 
_ Caustic Soda.—The manufacture has again considerably 
icreased, but without causing much retrogression in price. In 
January it was dull, at 15s 6d to 16s per ewt, but po sd de- 
to 14s 6d—present value of best white 60 to 62 per cent. 
The use of this article has become more general and extensive. 


Crystals Soda.—Although the low price of 4/ 10s, ex ship, 


was quoted during 1867, in December, 1868, it declined to 4l. 
'The opening price was 4/ 12s 6d; in February it receded to 


14) 7% 6d; in March again advancing to 4/ 15s; while in April, 


y, and June each month it declined 2s 6d per ton, remaining 
durine the latter month and J uly at 4/ 7s 6d; in August it 
reached 4/ 12s 6d, in con-equence of a large stock held here in 
second hands having been cleared off ; but in September it again 
fell to 41 7s 6d, October 4/ 5s, November 4/ 2s 6d, December 4/ 
~—Tecovering at the latter end of the month to present quotation 
of 41 5s, but manufacturers will not contract for forward de- 
livery, anticipating more favourable prices. 


Bi-Carb. Soda was 13s in January, 12s 9d February, 13s 
March, 13s 6d April; from this it gradually declined monthly to 
is in November—the present very low quotation. Absence of 
8 a American demand has been the principal canse of this 
n. 

Bleaching Powder throughout the year realised low 
en: Opening at 10s to 10s 6d, it advanced in February, 
h, and April to 13s 3d; but in May declined to 12s 9d, 

ine to September 11s, Uctober to December 10s 9d—present 
Puce 1ls. On the whole there has been a good average demand. 


3 Tartarie Acid fluctuated to the extent of 2 per lb; 
ey sales were made at 1s 1}d, February and March at 1d 
» Which it recovered in April, and in May and June a turther 
Per lb, making the value 1s 3d; in J uly it commenced to 














decline, $d in that month, same in August, and ld in September ; 
October and November it recovered 4d, and in December busi- 
ness was done at 1s 2d, at which it remains, with a prospect of 
higher prices, as the old stocks are disposed of, and an advance 
required on the other side for brown Tartars. 


Citric Acid opened at 1s 11}d, but in February and March 
receded to 1s 10d, recovering in April to Is 11}d, and in May 
advanced to 2s 6d, in consequence of scarcity, and high price re- 
— for lemon juice; June it fluctuated from 2s 9d to 2s 6d, 

uly and August 2s 7d, gradually declining from September to 
November to 2s 5d, but during the last month again advanced to 
2s 9d—present quotation ; stock being small. 


Oxalic Acid and Sal Acetos were extremely depressed 
throughout, the nominai quotations being 8d and 10d per lb, 
with discounts varying from 5 to 12} per cent.; the result of 
which must be most unprofitable to manufacturers, to a want of 
confidence and unity among whom it may be attributed. 


Potash.—Bichromate remained at 5d per lb during the 
whole of the past year, the only difference being in the discount, 
which varied from 5 to 124 per cent. Chlorate reslised January 
to March 114d per lb, April 1s, May to July 1s 14d, August and 
September 1s 1d, October 1s 0$d, November 1s 0}d, Decem- 
ber 1s. Prussiate was somewhat neglected, January to March 
1g Od, April to June 1s, July to December 11d, the present 
price for best English. Muriates were quoted 8s 6d per cwt 
January to May, and June to December 88 3d. The demand 
for most of these articles has been limited. 


Iodine improved in value in January and February from 
the opening price of 9d to 94d, March to June it was 93d, and 
ftom July it remained firm at 99d, the present quotation ; but 
transactions were confined to actual wants. 


Quicksilver during the whole year remained at 6/ 17s per 
bottle, with a good demand. 


Sulphate Quinine opened at 4s 1d to 4s for Pelletiers, at 
which it remained till May, when it advanced to 4s 3d, June and 
July 48 4d, August declined to 43 2d, recovering again in Sep- 
tember to 4s 3d, October 48 4d, November rnd December 4s 6d, 
present quotation, the stock being in few hands. 


Refined Camphor maintained good prices; January to 
March being 1s 10d, April 1s 9}d, July to October 1s 9d, No- 
vember 1s 11d, December 1s 10d. 


Cream Tartar.—Notwithstanding the low prices of 1867, 
those of 1868 do not show any improvement, and importers in 
many cases have not realised cost ; 80s was quoted in January 
and Datvacens 79s March and April; from thence it improved 
to 83s in May, 85s June, up to 87s 6d July, thence declining to 
86s 6d in August, 83s 6d September, 82s October, recovering 
again to 88s November and 35s December, present price; with a 
prospective advance at the turn of the year. 


Sulphate Copper.—With a fair average trade prices were 
depressed (the market for the rough article ruling low.) Ia 
January it was 24s 9d to 24s 6d; February sales were made at 
24s, at which it remained till July, 6d less being accepted in 
August ; from September to December 24s, closing at 25s. The 
rough market having advanced, we may look for higher prices. 


Refined Borax.—On the last day of 1867 the price was 
reduced from 65s to 56s, and during the early part of January, 
1868, to 50s, being a fall of 15s per cwt in about a fortnight, at 
which it remained till May ; in the two following months it ad- 
vanced to and was firm at 55s, August and September 60s, Octo- 
ber 65s, November and December 65s to 678; with a limited 
supply. 

Ammonia.—Sulphate experienced a good demand through- 
out the year, opening at 14s 6d to 15s, remaining thereat up to 
June; in July and August 15s 6d, September 16-, October 
16s 6d, November and December 16s 9d, at which it closes. It 
was very scarce during the last six months. Carbonate remained 
stationary at 5d from Sie to September, with a dull sale, 
the difference being in the discount, which varied from 5 to 10 
os cent.; from October to present time 53d, with 5 per cent. 

iscount, the article being scarce and likely to be dearer, in con- 
sequence of the advance in the raw materials. 


Sal Ammoniac, in sympathy with the foregoing article, 
was neglected during the first nine months, having been almost 
stationary at from 34s firsts, 33s seconds: in July it was sold at 
33s and 32s respectively, in October advanced to 35s and 34s, 
November 36s and 35s, December 388 and 36s—the present 
prices, makers having agreed among themselves to maintain these 
fixed quotations. 


Alum throughout the year was in good request, more espe- 
cially during the first six months, and the official prices fixed 
abont three years since were unaltered. 


Sugar Lead was scarce, and readily disposed of at 37s to 
37s 6d for best white, 328 grey, and 27s brown, during the eleven 
months January to November ; but advanced in December to 40s 
or best white, there being no stocks, and an increased inquiry. 
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Arsenic maintained uniform prices throughout, viz., 16° 
for lump and 7s 3d for powdered, with but a languid demand. 


Green Copperas.—Extensive shipping orders were executed 
for this article during the whole year at steady prices, ranging 
from 50s to 60s per ton, according to quality. 


Saltpetre.—At the commencement of 1868 the stock of 
rough was about 8,000 tons, against 10,000 same time the pre- 
vious year. Considerable monthly reductions brought down the 
quantity at the close of the year to 4,189 tons, against 8,347, 
while deliveries have kept pace with those of 1867, being 11,051 
tons, against 11,579. Prices have naturally followed in pro- 


| portionate ratio, and when the South American earthquake 
| caused a rise in the value of nitrate of soda, saltpetre gradually 
| rose to 25s 6d, being 6s per ewt advance from January to Decem- 


ber. 
material ; 


Refined.—The price has not kept pace with the rise in raw 
there has been a fair supply of orders, but at present 


quotations of 28s to 28s 6d per ewt refiners are not disposed to 





manufacture. 


Nitrate of Soda.—The closing prices of 1867, 11s 9d to 
12s 6d, were unaltered during the frst month of 1868, but with 
the usual spring demand for agricultural purposes holders were 
enabled to obtain progressive advances, viz., from 12s 6d in 
February to 15s in May, when this having subsided, it again 
slowly fell to 12s 6d early in September, when the news was re- 
ceived of the great earthquake in South America, and conse- 
quent loss of stock held there for shipment, and destruction of 


the machinery in the shipping ports, which, coupled with the | 


fact that the stocks here were already considerably decreased, 
had the effect of forcing up the market to 15s to 15s 6d, from 
which to the present time but little fluctuation has taken place, 
the closing quotation being 16s 6d. The present stock is 1,568 
tons, against 3,565 last year, and the imports have been nearly 
2,000 tons less, while the deliveries have exceeded those of 1867 
by over 2,000 tons. 


Brimstone.—From January to July there was no altera- 
tion whatever in price, best seconds having realised throughout 
6/ 158 landed, but in the latter month an advance having taken 
place on the other side, it gradually rose here, till in November 
7/ 158 was reached, when the stock having become almost ex- 
hausted (what little there now is here being in the hands of 
consumers), the quotations were made §/ to 91 10s for best 
seconds, and 8/ 10s for best thirds. The importations to the 
United Kingdom during the entire year were about equal to 
those of 1867, although “they have gradually falling of during 
the latter half of the year as compared with the first, being in 
October and November respectively only 2,200 and 1,200 tons, 
against 4,800 and 8,000 in January and February. 


Naval Stores.—The remarks in my last year’s circular 
apply with equal force now ; America still almost monopolises 
the production, nearly excluding the French from our markets. 


Spirits of Turpentine have ruled at extremely low rates, 
considerably below the average of former years, leaving a loss 
both to producers and importers, in common with other produce, 
and the future of the article depends entirely upon circumstances 
which cannot be controlled, as, uowever, paradoxal it may appear, 
shipments continue to be made, although French command but 
21s per ewt, and America 28s 3d. ‘The Stock of the latter is abont 
8,000 barrels, and. of the former only about 20 tons. From 
France the quantity afloat is nil, and from New York only 600 
barrels to lonten With a slight demand a considerable ad- 
vance in the rates may reasonably be predicted. 


Rosin.—The commoner sorts have gone back to their 
former prices, but finer qualities are very scarce and likely to 
maintain the present quotations, which are for fine medium to 
virgin 12s to 18s per cwt, mediums 8s 6d to 10s, strained 6s 3d 
to 6s 6d, Brai Noir 5s 9d to 63, Clair 6s 3d to 6s 6d. 


(7) TIMBER. 

Messrs Churchill and Sim (London) report :— 

With ourannual report of the London foreign and colonial 
w od trade, we submit a preliminary statement of the importa- 
tions of the United Kingdom, compiled from the returns of the 
Board of Trade :— 

_ Woop ImPORTED—UNITED Kinepom—in the following years. 











1865. 1866. 1867. 1868.* 
Colonial sawn wood ...! 780,851] 787,519] 808,329] 728,006] 707,000 
“a hewn wood . 693,476 664,931) 559,943) 453,535] 480,000 


Foreign sawn wood...... 
s hewn wood .., 
Colonial & foreign staves 


‘It, 205,230)1,848,972)1, 380, 645)1,453,452/1, 615, 000 
966,220 
66,082 


786,975 
62,122 


889,426 
89,444 


757,023 "825, 000 
62,516} 61,000 





3,528, 654/3,833,724'3,727,787'3,449,532'3, 688,000 
* Computed. 


Total in loads 





Thus the importation of 1868 may be about seven per cent. 
above that of 1867, although the computed quantity of 3,688,000 
loads is parallel with the average of tue three preceding years: 





_— 
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the excess arises from overtrading in “ foreign sawn wood,” the 
preponderance of which in the supplies of 1867 and 1868 has 
accumulated in stock at the principal ports of the United King- 
dom. 

The aggregate tonnage of timber-laden ships discharged jn 
the port of London during the last year will be fourteen per cent, 
more than in 1867; but compared with 1864, 1865, and 1866, the 
importation of 1868 has been ten per cent, under ‘the average of | 
those three years of expanded trade. We have not yet re. 
covered from the crisis of 1866, although at that eventful period 
the wood trade was but indirectly affected. But the contraction 
of building operations, and the suspension of many great under- 
takings, have continued to depress the trade; and though our| 
actual consumption is not materially lessened, the spirit of inter. || 
mediate dealing has been wanting throughout the year. 

The separate branches of our London trade will be treated in | 


the following detail :— 
Norway—Lwuports. 


1866. 1867. 1868, 
BD cendvcucanqvotcons pieces 1,068,000 1,548,000 1,472,000 || 
MORIA oi cae-aeniedlattiionns 1,062,000 2,839,000 4,126,000 | 
EE rere 225,000 286,000 475,000! 
RII <ch:ie annpaateteaniaimsibicns 92,000 39,000 11,000 
TING - nc ccognoneensbonatsonsoese 91,000 117,060 108,000 | 
| Firewood .......cc0c. fathoms 24,000 23,000 25,000 | 





Flooring boards have become the great and novel feature in| 
foreign shipments; the abolition of all import duties on aa 
and manufactured wood has induced the millowners of Norway| 
to prepare and dregs their ordinary small timber in the form and 
shape of flooring and building scantling — —ready for immediate use, 
The supply of four million pieces of flooring boards may be 
computed as equivalent to 55,000 loads of timber, for which the 
varying prices of 7s 6d to 10s 6d per square of flooring, accord- 
ing to thickness, may be considered in the ratio of 50s to 63s 
for a cubic load of square timber. In pursuing this a 
logs formerly converted into battens are now used for 
flooring, a battens appear to be cut from saplings an 
trees, inferior in quality, and deficient in size an aaa 
these being inapplicable for flooring must be computed at the! 
lower value of timber, and this does not exceed 4s per load;| 
large stocks of this ordinary description having accumulated in 
the public docks. From Norway we have imported nearly twice 
the number of deals, consisting of much useful whitewood, now 
used for cheapness in the place of American « hite spruce deals 
a few choice Christiania deals still command the preference at 
extreme prices, varying from 10/ 10s to 13/ 10s per Petersburg 
standard, but their use is very limited. 


Freight.—This important feature in the cost of wood has 
not, on the whole, pressed heavily on the consumer. The 
earlier rates from Quebec were at 75s to 77s 6d per standard for 
deals, and 27s 6d per load for timber. After some fluctuations 
these were raised to 80s to 85s for the deals, and 30s to 31s for 
timber. From St John, N.B., 72s 6d to 75s standard at the 
commencement and close of the season, although the rate was 
80s at an intermediate time, when shipping was scarce. From 
the Swedish ports, 45s to 52s 6d standard have been the r 
of quotations; the Northern Ports of the Gulf of Bothnia | 
rising 2s 6d and 5s above the maximum. Archangel, 72s 6d to 
77s 6d standard. Riga and Wyburg, 50s to 51s standard. { 
Petersburg, 42s 6d to 45s; tonnage being more abundant than 
charterers towards the end of the season. Dantzic and Memel, 
13s 6d to 16s per load. From Moulmeine, for teak, 65s to 100s 
per load will have been the range for ships arriving in the 
United Kingdom ; forward charters are quoted at 60s to 70s per 
load. 

From the estimates of importation and the returns of the 
stock and deliveries now recorded by the Dock Companies with 
care and attention, we are enabled to make an approximate esti- 
mate of the quanties consumed in London, viz. :— 

Estimated Consumption in London of Sawn Woop, or Deals, Battens, 
Boards, and Ends. 


| 





Pieces. 
TOGA .crcccccscccceccccesccveccecscvecescoscucsee 9,635,000 
BGS .....ccrcccccee covccccccceccvcceccsscssooces 10, 422,000 
a atl call 12,719,000 
UBGT  ....cccccccecvecrccvcescesconccccocsccoresoese 12,991,000 
TEES ccresccccccccccccscccccccccccccsovaccesooscee 14,359,000 
Hewn Woop, or Timber, square and round. 
Loads. 
TOGA. cscccnnccsecnsccacccccecpeccccenenssesvenese 259,000 
BOGD cicicceccsccccccsonsccnsconcccsocesscvecseces 316,000 
SEE Si cade cintudthibinini ain saticudhabulbiediadaiait 303,000 


223,000 


SRR Rete een eee eee BO ee eee tenn eeeneneeeee 


The large quantity of Sawn Wood used in the past yor 
presents a striking feature for congratulation, though virtually 
neutralised by the lesser consumption of Hewn Timber ; but it 
is most satisfactory to find that while commercial enterprise 
been wanting, and many branches of the trade have been sensibly 
depressed, the consumption of Wood has not been substantially 


diminished in the year 1868. ' 
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The landings, deliveries, and stocks (exclusive of cargoes in 
course of discharge) of Mahogany ond Walnut Wood for the past 
jfour years have been as follows :— 
Manoeanr— Honduras. 


—— 


Landed Stock 
Landings. Deliveries. 3lst Dec. 

logs. logs. logs. 

1865  .nccooceccccceevecees TE 210 .cc00- 13,834 _...... 1,973 
BIE cedpce cdc decegensenes 12,258 cose EWEL  wecves 1,855 
FOBT. 0.00002. cccccccscece 14070 © ...... 12,270 ...... 3,614 
GED idcivepecedvedcceves 86523 suse IRACE ...... 4,722 

Cuba. 
JOBS ..nccccrcccccceecccese a ae ROG caives 1,907 
Ths shiek dnbincetandpeicioe SA ZTS. ices SOO js... 8,923 
BOGE, . caorececcocscveesesos 16,029  ..0+-. 13,507 ...... 11,445 
TBEB . ccccesoreccecesccccss 10,376 ...... 10,812 . cco 11,009 
Watnut Woop—ZJialian. 

planks planks. planks. 

TIED ccevccccccscsvcesocse i 22,143 __..... 11,716 
BOO ccccccvcscescecccese $5,822 ...... 29,615  ....06 17,923 
EE pveescccsdecceccessee 22,940 ...... DEPETe  sceece 13,656 
BS wcdbccccvdepocse bec 84,553 ...... 29,871 ...... 18,338 


{869 opens with prospects more encouraging than for some 
time past for furniture woods, and we have every reason to ex- 
pect that prices will continue steadily to improve. 


(8) METALS. 


Messrs W. Fallows and Co. (Liverpool) report :— 

The year 1868 has been marked by a s'ow but gradual im- 
provement in the trade and commerce of this country—evidences, 
it is to be hoped, that we are at length recovering from the effects 
of the crisis of 1866, and that the future may be looked forward 
to with more confidence. The Bank rate stood at 2 per cent. up 
to November 19, when it was advanced to 2}, and again on 
December 3 to 3 per cent. 

The Iron Trade during the early months of the year was in a 
very unsatisfactory condition, and several failures were reported 
amongst the Staffordshire manufacturers,—the result of a long 

continuance of unremunerative prices. The strike in Staffordshire 

|| against a reduction of wages interfered with the production 
during the months of April and May, and the extreme heat of July 

\| and August had a similar effect. About the latter period there was 

animproved demand for manufactured iron, and thus, coupled with 

|| a large business done in rails, led to a much better feeling, and there 
now seems good reason to anticipate that the trade is emerging 
from the long period of depression under which it has suf- 
fered. It will be found on reference to the annexed figures 
that the exports of iron continue steadily to increase, the returns for 
Li months of 1868 showing an excess of 26,076 tons over the cor- 
responding period of 1867, and of 239,689 tous over 1866. It is 
also worthy of notice that the export of rails to the United States 
has increased from 96,814 tons in 11 months of 1866 to 157,335 
tons in 1867, and to 248,226 in 1868. The statistics from the 
the various shipbuilding localities show an increased consumption 
for plates and angles, whilst, apart from the foreign demand for 
raila, there are evidences that our home lines are huying more 
freely than for the last two years. 

Staffordshire Iron.—The usual quarterly meetings were 
held in South Staffordshire during the year, and on March 26 a 
reduction of 10s per ton was announced in the price of the leading 
brands. puddiers’ wages being at the same time reduced 1s per 
ton. Previous to the October meeting, some of the largest 
makers agitated for an advance in prices but it was decided to 
make no change, and the same resolution was adopted at 
the preliminary quarterly meeting held on December 31. In 
North Staffordshire, and in the secondary makes of South Staf- 
fordshire, prices have fluctuated but little during the year. ‘he 
strike during April and May and the subsequent hot weather 
in July and August (at which time there was more inquiry) led 
to some improvement in prices, but this was not sustained until 
the close of the year. 

In Welsh Iron the improved demand for rails has been a re- 
warkable feature. Large contract~ have been undertaken for the 
continent of Europe and for America. Altogether there is a 
good general demand, and the price has advanced during the 
last half of the year from 5/ 5s to 6/ 10s. Bars have been 
affected by this advance in rails, makers producing less, and 
the prices have advanced from 5/ 7s 6d and 5/ 15s to 6/ and 
61 5s f.o.b. Wales, closing at the latter. 

Pig Iron.—The price of Scotch G.M.B. warrants has 
fluctuated between 51s 6d and 54s 74d, the lowest point being 
reached in the months of Janusry and June, and the highest in 
the months of September and December. The year closed at 
549 3d. The production of Scotland was 1,068,000 tons, which, 
although an excess of 37,000 tons over 1867, was still consider- 
ably below the production of preceding years—the maximum of 
1,180,900 tons having been reached m 1863. The home con- 
sumption and shipments are returned at 973,000 tons, which, 
being 95,000 tons less than the production, has led to a corre- 
8ponding increase in stock, which was 568,000 tons on 31st Dee., 
1868, against 473,000 tons in 1867. ‘The consumption of pig iron 
im Scotland has not fallen of, as might be supposed from the 
above figures, but has largely increased. the founders and 
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malleable iron works having imported 153,500 tons of English pig 
iron, against 71,500 tons in 1867. This would seem to indicate 
that Scotland no longer holds pre-eminence as a producer of 
cheap pig iron, seeing that the North of E makers can, 
despite the «ost of transit, compete with Scotch makers on their 
own ground, There were 12) furnaces in blast on 31st Dee., 
against 112 at same time in 1867, and the average number for 
the year was 114. The prices of Scotch bars and plates are 
about 5s per ton lower than at the beginning of the year. Rails 
are about 10s per ton higher, and in castings there is no change. 
The production of the North of England or Cleveland District is 
now in excess of that of Scotland, and during 1868 it is esti- 
mated to have been about 1,260,000 tons. The low price has 
enabled makers to dispose very readily of their manufacture, 
and being now under contracts for forward deliveries they can- 
not have much stock on hand. The quantity in store 3lst 
December was 72,055 tons, against 70,619 tons at same time in 
1867. The price of warrants (? No. | and } No. 3) has ranged 
between 43s 6d and 45s per ton, closing at the highest. There 
are 127 furnaces in this district, and 83 were in blast on 31st 
December, against 90 at same period in 1867. Several furnaces 
have been reconstructed so as to turn out very much — 
quantities. The prices of bars, plates, and angles in this dis- 
trict have undergone but little change during the year, but rails 
have participated in the improvement established elsewhere. 


Tin Plates have suffered from the large production, wh ch 
is now estimated at about 2,250,000 boxes, and the course of 
prices has been against the manufacturer. Cokes were sold in 
January under 2!s per box f.o.b. Liverpool, after which the 
price rallied 1s to 2s per box, but this advance was lost in May 
and June. The drought in July and August again enabled 
makers to obtain a slight advance, but this was not long sus- 
tained. The upward movement in tin compelled makers to ad- 
vance their prices in December, and we close the year with coke 
plates at 22s to 24s 6d, and charcoals at 27s 6d to 30s 6d. The 
exports for 11 months of 1868 are 1,641,342 boxes, against 
1,480,322 boxes in the same period of 1867, and 1,337,910 boxes 
in 1866. 

Tin, which in January stood at 96/ for English block, re- 
mained very quiet until the month of October, when in_conse- 
quence of the considerable advance in foreign tin the English 
smelters raised their quotations 7/ per ton during the month. A 
further advance of 7/ per ton took place in December, thus 
bringing the price of English biock tin up to 1107 per ton, at 
which it remained till the close of the year. 

Copper fluctuated considerably during tae twelve months. 
Chili bars, which on the 1st January stood at 67/, advanced till 
they touched 77/ in April; from this point they gradually re- 
ceded until 67/ was again reached in September. ‘The price then 
steadily moved upwards until the month of December, when 
strong buying pushed the price up to 74/, which was the closing 
price for the year. Manufactured copper has not fluctuated to 
the same extent, the quotations for sheets having ranged from 
781 to 831. The Association of English Smelters, which was dissolved 
about two years ago, has again been re-formed, and this may tend to 
give more firmness to manufactured copper. Yellow metal has 
ranged from 63d to 73d per Ib. 

Lead.—The price of ordinary pig has fluctuated between 
19/ and 19/ 10s, and sheet and pipe have been advanced 10s 

er ton. 
: The year 1868 closes more hopefully than several of ita pre- 
decessors, and there appears every indication that the iron trade 
is entering upon one of those recurring periods of improvement 
which follow a long-continued depression. Already rails which 
form one of the most important branches of the trade—the total 
make being estimated at about 800,000 tons per annum—have 
realised a remarkable improvement, and the demand promises to 
continue upon a large scale. Other descriptions of finished iron 
have as yet only slightly participated in this improvement, but 
there are good prospects of demand for all the most important 
departments of the manufacture, and it is probable that improved. 
prices will be the result. 
Scorcw Pig AND MALLEABLE IRON. 








SHIPMENTS. | 1868. | 1867. | 1866. | 1865. 
Total Foreign........cscsesseeeeeees 324,018} 338,364] 297,582| 363,194 
Coastwise, & per rail to England} 26],182| 309,874) 338,918) 372,316 
Total shipments .........-..-0-es-e- 585,200; 647,788] 636,500! 740,500 
Local consumption..............06+ 387,800} 420,262} 499,500) 531,500 


973,000} 1,068,000) L,136,000)1,272,000 
1,068,000} 1,031,000} 994,000/1,164,000 


Total deliveries .............cececees 
Computed make... 








SOO DOG. Shiv. cick... csvccess ee 568,000) 473,000} 510,000} 652,000 
Furnaces in blast, Dee, 31......... 121) 112 98 136 
TEAR BITND 5 vckcesieccisnscnacdase 54/ 55/6 82/ 65/6 
RiNORR RIND. as cnnniccanrtnccnnien 51/6 51/6 50/6 49/44 
AVOFAZO: PriOd,.......ccccocsversceeces 52/9 53/6 60/ 54/9 
Make of malleable iron............ 179,626} 143, 155,231) 173,890 
Average price of bars, Dec. 31...) 6/15/ 7 7/15/ 7/15; 
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We obtain the following lucid report of the Jron Trade of 
the North of England in 1868 from the Iron Trade Review, 
the official organ of the Trade published at Newcastle :-— 

The year 1867 closed with anything but encouraging prospects 
for the iron trade. ‘he North of England had only just effected 
a reduction of wages, making the third which it had been 
neccessary to enforce in the space of little more than a year; and 
South Wales, North Staffordshire, and other districts, were also 
contemplating a further reduction. The subject was fully dis- 
cussed at the preliminary meeting of the South Staffordshire 
iron trade in December, 1867, but no definite course of action 
could be agreed upon, and the matter was consequently left in 
abeyance, though the urgent necessity of a modification in wages 
was recognised by a great number of firms. The railway interest 
was in a most unpromising condition, scarcely a single home 
company being able to order materials for more than its urgent 
requirements, for the purpose of keeping the permanent way in 
working order. Advices from all quarters were unsatisfactory, 
and the year 1868 was ushered in with many gloomy forebodings. 
| It is gratifying to be able to state, on reviewing the events which 
characterised 1868, that on the whole things have turned out 
| really better than was ecpected, and that 1869 opens with consider- 
| ably brighter prospects than did its predecessor. 

n 1867, the total quantity of iron ore produced in the United 
Kingdom was 10,021,000 tons, though this is probably under- 
| rated. We estimate that this quantity would be considerably 
| increased in 1868, and we append the following as an approxi- 
mate statement of the production of the various localities :— 


A Ve 












| Inon TraDE—1868. Tons. 
{} North of England and Cleveland...............+++ 4,000,000 
| Lancashire and Cumberland .............+0ss++0 1,750,000 
Su isncensndinbsatcerpescnthescenseonsocesccoceenee 1,300,000 
BHOE OR TORRES 00. cones osccscccsccccccecsovccese 750,000 
South Staffordshire ..........cccccsccoseseesescseees 500,000 
West Riding of Yorkshire ..........s0.sesseseeeee 575,000 
PONRIERO. sasincccciendnsseccsrerevcosovcesonbnnsores 350,000 
South Wules and Monmouth ..........ceceeseeeee 850,000 
TT TEED sanae biaddsneospapaonscehabicokebactosse 40,000 
Baw Opehine.....3s..0ccccesscovcesccccscccescsconcccsece 250,000 
Lincolnshire ........ 250,000 
Northamptonshire ............ssessesseeere bes 500,000 
| ID hab hxc tccdsndsicbeccvdscsccdesoustede 150,000 
Miscellaneous districts...........0.ccccssessseseees 200,000 
TER inikntensiiltsihinshnibaketibaneotesiacen cane 11,575,000 


The make of pig iron for 1867 is given in ‘ Hunt’s Mineral 
Statistics” as 4,761,000 tons. We estimate the production in 
1868 somewhat as under :— 


Pie Irnon—1868. Tons. 

North of England and Cleveland ..........++00 1,260,000 
OO Si iicnssti cnciepencdonccscccntissnebedensecs 1,068,000 
South Staffordshire ...........ccceereeseceeeseeees 520,000 
North Staffordshire ........cccccccccsccccsscscsccese 220,000 
Lancashire and Cumberland ............sses+0e 500,000 
Shropshire.......ccccccscresssccssseceecsecsereasseees 125,000 
Derbyshire ..........ssccccseseeccscesrsccssesscseees 150,000 
Northamptonshire .........scecesseseeseeseeereees 25,000 
TAROCUBGMTG oo. ois cscccccecsccvcccccsseccccesescsooccs 40,000 
West Riding of Yorkshire ...........ccceesereeeee 110,000 
South Wales and Monmouth .........sccsseeee eee 950,000 
MERRTROND: oa ccncccdecniveccnnndsesspssecesscesees 100,000 

I iit ia aaa ine icine eben 5,068,000 


The increase in production will be mainly confined to Cleve- 
land, the Hematite district, and Scotland; the remaining 
districts have been almost stationary during the year. 

The matters of general interest to the trade that have engaged 
attention during 1868 have not been very numerous, but some of 
them are of considerable importance. Foreign competition has 
still tormed a fruitful subject for discussion. Mr Samuelson, 
M.P., has published the results of his investigations upon the 
state of Technical Education in this country and upon the 
Continent, and whilst admitting that in the main our industrial 
position is tolerably secure, he points out that the Continental 
iron manufacturers employ foremen and managers whose educa- 
tion is superior te similar classes ir this country. In certain de- 
partments of the iron trade he asserts that the foreign makers 
are able to compete successfully with us in our own markets. 
The letter in question was addressed to the President ot the 
Privy Council, and led to the appointment of a select Committee 
of the House to report upon the whole question of technical 
education. It is highly probable that the regulations of the 
system of the Science and Art department will be modified in 
several important particulars, in consequence of this report. 


Mr Isaac L. Bell has also written a very valuable paper on the 
subject of our foreign competitors in the iron trade, in which he 
maintains that, taking all things into account, our positicn as 
regards minerals—especially fuel—is superior to that of nearly 
all the Continental districts. He asserts that in only one locality 
can pig iron be made as cheaply as at Cleveland, and concludes 
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that there is no ground for apprehension as to the future prog. “gf 
pects of the British iron trade. vl 
Mr Plimsoll obtained a temporary notoriety last spring, in 

consequence of the prominent place given to his cursory investi. J 
gations of the fuel question in England and upon the Continent, - 
The fallacies which his letters contained were ably refuted; but the 
it is a matter for deep regret that such pretensions and shallow ie 
communications obtained insertion in the leading journal. Ihe 
In January, 1868, ironworks became subject to the general T 
provisions of the Factory Acts. It was soon discerned that the find 
rules had been framed in such a manner as to bring in the la No 
class of manufacturers, whilst the Workshops Kegulation Agt 186 
was allowed by the ‘local authorities ” to remain practically a lab 
dead letter. The Staffordshire trade succeeded in obtaining a had 
set of special rules, by which the more objectionable features of of 1 
the Acts were toned down. In the newer districts only a limited was 
nu" ber of boys were employed, so the new rules have not tair 
seriously interfered with their operations; but in the older dig. eas 
tricts much inconvenience has been felt. Many of the excep- we! 
tional clauses ceased to be available at the end of the year, an 
though in ironworks they remain in force until the termination ma 
o’ this year. ren 
The production of cheap steel from the inferior brands of pig bee 
iron has been often discussed. Several patents have been taken ] 
out to effect this, but, up to the present time, only partial suc- ful 
cess has beenachieved. The nitrate process of Mr Heaton, now ‘ gut 
carried on rather extensively at the Langley Mills, near Not- giv 
tingham, has recently been very fully discussed. Several Cleve- rai 
land makers are at work upon patent processes for the manufac- hel 
ture of cast steel from common pig iron, and sanguine hopes are Bec 
entertained that existing difficulties will eventually be cleared mi 
away, and that cheap steel will be made at a cost much below \ be 
that of Bessemer or other steel. Mr Samuelson has commenced tai 
the manufacture of steel by the Siemens-Martin process, at the ‘pr 
Newport Works, Middlesbrough. Arrangements have been also pl 
made by which the crude steel! will be converted into steel plates, | ex 
aon, &c., in the immediate vicinity of the newly-erected m 
works. | 
The sittings of the Trades’ Union Commission have been watched 2 
with much interest. A good deal of evidence was tendered by ‘Dp 
members of the iron trade, showing the injurious effects of union tic 
movements upon this branch of industry. The consideration of m 
facts arising out of the above has led to numerous suggestions | C 
for the establishment of some organisation which might, to some I he 
extent at all events, lessen the chances of a recurrence of those | be 

strikes which have operated so prejudicially to the iron trade; 
and it is probable that, in case the men are agreeable, a kind of 4 
council of conciliation may be organised before the current year |} hi 


expires. It is known that many of the leading ironmasters are re 

favourable to the proposal; but the men appear apathetic in the k 

matter, and, until they express a desire to adopt this method of P 
arranging differences, it 1s quite possible that wages disputes { 

may continue to arise at short intervals. t 

In foreign tariffs it is satisfactory to find that the Austrian and 0 

i 





Russian scales have been much moditied. The Protectionist 
party in the United States have made strenuous exertions to get 1 
a Bill through their House for the purpose of increasing the tariff. J 
This movement is opposed to the views of the Sonthern and 
Western States, and is not likely to be carried, especially as the 
late rebellious States are now being admitted into the Union. |} ' 
America was an excellent customer for railroad iron last year, |! f 
and is still likely to be, so that English ironmasters naturally t 
look with keen interest upon the proceedings of the Protectionist 
party. 

Durizg 1868 two of the men who have impressed their names | 
upon the iron trade of their respective districts have been re- 
moved by death. Mr Richard Smith, for many years the prin- 
cipal agent of the Earl of Dudley, took a leading part in develop- 
ing the vast mineral resources of the country west of Dudley, 
and it was under his management that the Round Oak Works 
were establi-hed, and raised to their present high position. Mr 
Jno. Vaughan’s name will be inseparably associated with the 
foundation and development of the Cleveland iron trade. 
At the autumn, 1868, quarterly meeting of the North of England 
Tron Trade it was decided to establish an Jron and Steel Institute, 
for the purpose of discussing various scientific and practical 
matters connected with the manufacture or application of iron 
and stee). The proposal has been well received by the trade, 
and already it has asSimed a definite and highly promising form. 
An institution of this kind has been in existence in Sweden since 
1816, and a somewhat similar organisation has for many years 
beea established in the United States. The meetings, reports, 
and proceedings generally of the new institute ought to be of 
great value to the iron and steel industries. 
Looking at the scientific facts that have characterised the year, 
we tind that the economical application of fuel has been one of 
the most noticeable features. Several smoke-consuming fur- 
naces are now upon their trial, and the results that have been 
published, upon reliable authority, indicate that this important 
question has, toa great extent, been solved. ‘The Radcliffe pro- 
cess of manufacturing iron has already received considerable 
attention, and will doubtless be very extensively adopted when 
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its merits are more fully understood and ap a ie es | celeste eines Ra ee mei ee The 
manufacture of finished iron is much simplified by this process. 


In Cleveland, additional Blast Furnaces of truly Cyclopean 
dimensions have been built and put in operation during the year, 
the results showing that with Cleveland stone and a hard coke 
like that of the Durham coal field, furnaces of great width and 
proportionatel increased height, work far more economically 
than the smaller kinds. 

Turning now to the trade of the various districts for 1868, we 
find that on the whole things have gone on rather quietly. The 
North of England effected the last reduction of wages early in 
1868, and since that time scarcely any question affecting the 
Jabour market has arisen. In September last, it i is true, the men 
had a meeting, and agreed to ask the masters to give an advance 
of wages ; but, though the request was made in several cases, it 
was evident that there was no expectation on their part of ob- 
taining any advance. They could hardly have preferred their 
ease at a worse time, for just then the Russian rail contracts 
were nearly completed, and the prospects of the winter were 
anything but encouraging. A somewhat similar demand was 
Tae in several other districts. Notonly has the past year been 
remarkably free from general wages movement, but there have 

| been very few local disputes in: any part of the district. 
| During the earlier months of 1868 it seemed extremely doubt- 
| fal whether there would be much revival of the trade as the 
‘gummer advanced; but eventually a more promising aspect was 
| given to things by the distribution of a considerable amount of 
| railway work on Russian account, It seems these orders had been 
\held back in the ar of lower prices prevailing ; and con- 
sequently several of the contracts coming upon i ae rising 
|, market could only be placed at higher prices ‘han might have 
| been accepted earlier in the year. The North of England ob- 
tained a a capentienthe share of the Russian work, and might 
probably ate secured more but for the uncertainty which em- 
ers naturally feel as to the action of the men, in case any 
extensive contracts should be booked. This feeling has done 
much injury to the British iron trade. The make of rails for 
pies Berrian, Dutch, and American account has been well 
maintained during the year. At Middlesbrough, Stockton, 
Darlington, and Newcastle, a good deal of work o this descrip- 
tion has been turned out. he last few months have been 
marked by a stead increase in the number of inquiries on home, 
| Continental, and American account. More recently there has 
has been a sensible improvement in prices, though there has not 
‘been much change upon the official quotations, because, until 
lately, all kinds of finished iron were selling at prices below 
i usually quoted, which represented the terms of leading 
houses. A tolerable amount of work is now booked for the cur- 
rent year, and it is to be hoped that, taking the highest and 
lowest prices together, the average rate may at length be ap- 
| proaching a remunerative standard. 

The trade succeeded in the spring in ee a reduction of 
the railway rate for finished iron to ee Though this 
| modification applies at present only to finished iron for shipment, 
iit has been productive of much benefit to the district, and before 
it is expected that large quantities of iron will be sent to 
| America from Cleveland. As will. be evident from statistics we 
blish elsewhere the shipbuilding interest in the Tyne and Wear 

been favourably situated during the year, the number of 
vessels built being not only large in itself but it represents a 
 < eight of tonnage. Some of the vessels have acquitted 
lves well, and have fully sustained the character of the 
respective builders. The angle and plate mills have had no scarcity 
of orders for the last nine months, and have still a good deal of 
work in hand for local, Glasgow, and Liverpool shipbuilders. 
prospects of this department of the trade seem satisfactory 
encouraging. Though bar iron has been ee quiet 
iiog the year, several firms have turned out large quantities 
Of merchant iron, but at prices that must have been extremely un- 
| satisfactory. No particular movement in this branch is expected 
to take place until the spring. The finished iron trade of the 
North has been extended by the re-starting of the West Hartle- 
pool Rolling Mills, though this is partially counterbalanced by 
ern of the Bedlington Works, near Newcastle. The 
pig iron trade made considerable progress last 
E The, work of placing ten smaller and older type of blast 
with plant of more modern character has been a notice- 
feature in the year’s proceedi Within a short period 
‘Sot dozen large furnaces have been got into operation, re- 
lacing for the most part pre-existing furnaces. The eonse- 
—. has been that, although no marked increase has taken 
in the number of furnaces built, the production of the 
district has been largely extended. It will be seen from the 
given at the commencement that we place the make of 
leveland this year at 1,260,000 tons, an enormous production 
for a new district like this. Notwithstanding the low prices 
ve prevailed a great increase in make has taken place, and 

8 have decreased, especially towards the close of the year. 

The condition of the trade at the end of December was very en- 
comeing Most firms had their books well filled with orders, 
some farther ahead than others, but all so far in advance as to 
cause them little concern for the current quarter, and if the 
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average price that will be secured for the deliveries up to April 
is not very remunerative, it may be anticipated that the next 
three months will be more favourable. Opinions are divided, 
but many people expect a considerable advance this year,—others 
think that the improvement upon present prices will not be very 
great. If, however, the increased make of Cleveland went into 
consumption in 1868 when trade was generally depressed, 1t may 
not unreasonably be expected that a brisker demand will more 
than use up the entire production of the district which a slight 
improvement would bring out. We rather incline to the belief 
that — have not yet touched anything like their highest level. 
The development of the pig iron trade with Scotland is one of the 
most remarkable features of the year. Twelve months ago it 
was thought truly marvellous that so much Cleveland iron 
should have been purchased by Scotch consumers. But the sta- 
tistics for 1867 show that the quantity has continued steadily to 
increase, until, in the aggregate, more than 150,000 tons of 
Middlesbrough i iron has been imported by Scotland by rail and 
sea. At the commencement of 1867 the plan of holding 
ces meetings of the iron, coal, and allied trades was intro- 
uced and has proved eminently successful, and the Northern 
ae gatherings have now become established features of 
e trade. At the same time another important movement was 
reel at Middiesbrough. This was the establishment of a 
weekly iron market on the plan of the Birmingham weekly meet- 
This movement has also been eminently successful, and 
now the Royal Exchange is available the attendance is rapidly 
increasing. 


In Staffordshire, the year has been marked by several move- 
ments that ought to have passing notice. The Christmas, 1867, 
preliminary meeting declined to interfere with prices or wages, 
though reductions were contemplated at the time by all the 
leading iron districts. In North Staffordshire, Derbyshire, and 
South Wales, these reductions were effectually carried without 
much resistance, save in quite exceptional cases; and thus South 
Staffordshire was left as the only locality where the question of 
consis the cost of production had been dealt with. At the 

h, 1868, meeting it was evident that the state of trade had 
not fs impoored, but salhior the contrary ; and, seeing that in North 
Staffordshire and Shropshire reductions had been made, it was 
at length decided to bring down the price of iron 10s per ton, 
and to reduce wages from 10 to 124 per cent. About this time, 
however, owing to the demand for transports for the Abyssinian 
campaign, the shipbuilding trade began to improve, and prospects 
being generally better the men were led to resist the proposed 
reduction of wages. The unionist forces, formerly having 
independent head-quarters, one at Gateshead and the other 2 
Brierley hall, combined in an attempt to revive some enthusiasm 
in favour of trades’ unionism; but, though a partial strike of 
several weeks was the consequence, the men gradually returned 
to work at the masters’ terms. It should be observed that the 
men received more support from the course of action adopted by 
some of the masters than they did from the unions. The strike 
had the effect of bringing down several firms in the district ; 
and the proceedings in connection with the realisation of the 
estates of the late Firmiagham Banking Company were also in- 
strumental in causing the suspension of other houses who had 
received advances from the bank in question. At the meetings 
in July a better tone was manifest, and the improvement con- 
tinued to develop itself as the quarter advanced until, by the 
end of September, the works were in regular operation. Pig 
iron improved a little in price soon afterwards, but no change 
was made in the declared price of finished iron. ‘Daring the last 
two or three months the trade has become somewhat quieter, 
though orders have been by no means scarce, and hence it was 
not considered practicable to declare any —, in prices at the 
late preliminary meeting. The prospects of the trade for the 
ensuing quarter are tolerably satis Lesone The wages of colliers 
have, in many cases, been reduced during the year, but they are 
now agitating for an advance equal to the last drop, though it 
does not seem likely that it will be conceded at present. 

At the Christmas, 1867, meeting of the North Staffordshire 
Ironmasters’ Association—a compact and united body—it was 
cone to reduce wages ten percent. The men offered a slight 

oe to this, but after interviews with their employers, 

vidently having a vivid recollection of the effects of the 
strike in 1865, they agreed to accept the reduction. By this 
change, puddling was brought to 7s éd per ton, with 1s extra for 
doubling. Towards the end of the quarter, a marked i improve- 
ment began to take place, more particularly in the finished iron 
department. The strike in South Staffordshire tended to throw 
additional orders into the North, and up to the end of June the 
mills were fairly occupied. A considerable uantity of puddled 
iron found its way from the North to the South of the county 
during the puddlers’ strike. At the July quarterly meeting 
trade was reported to be in a promising condition, though iron- 
stone was rather dull. No change in prices was declared. 
few weeks later, a further improvement in the demand for plates, 
angles, and general merchant iron sprang up, and this kept the 
works in steady operation up to the end of the quarter ; but 
about that time orders began to fall off, chiefly in consequence 
of the close of the northern rae season. The works have 
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! been rather quieter during the last quarter ; but manufacturers 
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have not shown themselves anxious to book extensive orders 
for future delivery at current rates. It is impossible to estimate 
how long it may be before the trade is sufficiently strong to 
| allow of an advance in price taking place. The prospects of trade 


es the district are considered healthy. Pigs are fairly sold ; 





and ironstone is in better demand. 
| Ip Scotland the pig iron trade has been without any marked 
| fluctuations during the year. There has been comparatively 
| little speculation, and not much in connection with the trade 
| that calls for special comment. The lowest quotation for G.M.B. 
| warrants has been 51s 44d in January last, and the highest was 
last month, when 54s 7$d was reached. The statistical returns 
, —full details of which are published el-ewhere—show an increase 
;in make of 37,000 tons in the year, the total being 1,068,000 
| tons. There is an increase of 95,000 tons in stock. The exports 
| show a decrease of over 62,000 tons. The consumption of Cleve- 
land iron in the Glasgow foundries has largely increased during 
the year. The malleable ironworks have been kept in steady 
, Operation throughout the year. Shipbuilding in the Clyde has 
| been brisk, the quantity of work turned out last year comparing 
very favourably with that of the previous year. The prospects 
for the current quarter are considered encouraging, as extensive 
foundry and other orders have been secured. 

In South Wales, a reduction in wages was made early in 1868; 
but throughout the first six months a great scarcity of orders 
prevailed, and hardly any of the works were kept in more than 
partial operation. Shipments of rails to the American ports was 
the chief redeeming feature in the trade, and these were cer- 
tainly heavy. As the half-year wore on, however, the mills 
began to be more busily engaged upon contracts for Russia, the 
United States, and other countries, and a more cheerful feeling 
gradually manifested itself. The long drought had the effect of 
impeding manufacturing operations in many parts of the district, 
though at the time the orders on hand were numerous and im- 
portant. As the Baltic navigation season wore on great exer- 
tions were naturally made to complete the Russian orders, and 
shipments ran up rapidly, it being almost impossible to get away 
the iron. ‘The remainder of the year has been a pretty satis- 
factory one for the district. Extensive orders for rails have been 
booked for next year’s delivery, and though things looked some- 
what quieter about the end of Dec., 1868, it is expected that this 
is only a temporary lull in the trade. Welsh prices are consi- 
derably better than they were a few months ago. 
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CoMPARATIVE STATEMENT of Stocks at GLascow—1867-8. 





Average 

Stocks. Prices. 
1867. tons. s d 

POON BD niin cqeecnnenssecqeasesovece 226,674 — ....0000- 54 1g 

December 20 ....ccrcocssressserceseneee 217,044 — ..ereeyee 52 104 

1868. 

i nln phi knkeahieeihiceiens 52 3 

February 29 52 43 
INTE cpdiresthanséaiensninsencesnessed’ 52 9 
SED TET -ciectusenubpmncngatnnbesedonesce 52 3 
SNE WR shiscass rokeosGiiny Ses sopensessvaens 52 2 
PROT iiiwiicitdeccssvcdiccscvecten 52 2 
Salty Ohi. cinks 52 8 

August 31 ..... 52 103 
September 30 53 8 
CORR BL: ccinace veers oueséitensoenoceane 53 0 
November 30 53 5 





ComparaTIvE Statement of Srocks at MipptEsBrouca—1867-8. 





Average 

Stock. Prices. 

1867. tons. s da 

er D i snicicicicitnvcicctstcvesrevets FO RED cnc..c0s. 44 - 
Bt OD i ais. cicisdssaetieisin viniindsee PROS x .cciiscse 44 - 

1868. 

PIETER. . x55 cunts coortireanncioneesoher TOGES, ..n0corcrce 43 9 
Feb TU iienathsiaihhihchatndenaemescanitiis _ heres 44 - 
i acnetl ance eatin chika 70,947 44 - 
i 70,287 44 - 
69,837 43 9 

68,687 43 9 

71,312 48 9 

72,312 43 9 

FBO BID: sccéicins 43 9 

TEMID: | ccoricses 43 9 

SRSIB «...ccrrerce 44 8 








V.—SHIPPING AND FREIGHTS. 

Messrs Rucker, Offor, and Co. (London) report :— 

The anticipations of a prosperous year for the shipping 
interest, which were generally entertained at the commencement 
of 1868, have not been fully realised; for although the rates of 
freight current in many important trades were very remunerative 
during part of the year, circumstances arose which checked their 
buoyancy, and in some instances caused a rapid decline, which 
seriously affected the average rates for the year. Thus, at 
Bombay, freights in January ruled at 62s 6d to 70s, and reached 
765s in March ; but the sudden termination of the Abyssinian War 
created a sort of panic, and in May cotton was shipped at 15s; 


during the last half ot the year rates ranged from 25s to 47s 6d, 














AND REVIEW OF 1868. 








a _— —_—_—— 


i 


Economist, 
March 13, 1869, 





the last-named terms being current at the date of the latest ad- 
vices. At Calcutta freights were affected by the same influence; 
85s was paid in January, the variations in rates being unimpor- 
tant until the latter end of May, when 60s was accepted, and 
from this date to the end of the year 40s to 50s was current, the 
latest telegram quoting 47s 6d. 

At Madras rates were well maintained until the end of July 
a scarcity of tonnage at that port having been very advantageous 
for the owners of ships fortunately there at the right time ; 905 
was paid for cotton in January, and with trifling variations the 
high rates continued until July, the highest freights being cur- 
rent in May, when several ships loaded at 105s to 107s 6d. In 
Auzust, tonnage being in excess of the quantity of produce for 
shipment, freights fell to 45s. In October 37s 6d was accepted, 
from which low rate a recovery to 55s soon took place, and wag 
maintained at the date of our latest advices. 

In China, the freight results exhibit somewhat similar features, 
the highest rates having been obtained in May to August in- 
clusive, when 90s to 100s was current at Shanghai— 60s was paid 
during the first quarter of the year, and 50s during the last four 
months. 

The adverse course of freights at the ports we have named 
would have been much more disastrous but for the timely de- 
mand for tonnage for the Peruvian guano trade, of which a large 
fleet took advantage and arrested the panic, which commenced at 
eed and might have speedily extended to the other ports in 
the East. 


Homeward freights from the Mauritius were very poor 
throughout last year, the prosperity of the island having suffered 
ae from the devastating fever in 1867, and a less important 
visitation of the same disease last year, severe hurricanes, which 
injured many estates, extensive ravages of the borer (increasd 
as it is supposed by the weakness of the canes, which require 
renewing by importation), and numerous failures among the 
planters. 

The anxiously-looked-for revival of trade, which it was hones 
would be experienced last year, made no sign; month after 
month slipped by and the same cry was still repeated of “‘ every. 
thing very quiet—we don’t get over the panic;” towards the 
end of the year better symptoms prevailed, capital was more in 
demand, and the Bank rate, which had continued without alter- 
ation at 2 per cent. from the 25th July, 1867, was at length 
raised to 24 per cent. on the 19th November, and 3 per cent. on 
the 8rd December, at which it now stands. An advance in 
Bank rate of discount has often excited apprehension, and not 
unfrequently stimulated a panic, by causing mercantile houses 
to rush into the market and anticipate their requirements, in 
order to save the additional rate of interest; but the action of 
the Bank in } ovember and December was received with satis- 
faction as an indication of an improvement in business, very 
cheap money being deemed as much an evidence of an unsound 
condition of commerce as panic rates. 

The extent of our trading, as represented by the returns of 
the Board of Trade, is satisfactory, inasmuch as it exhibits a 
moderate increase on the year, when compared with the gross 
totals of 1867, and, although the improvement is small, it may 
be taken as a favourable indication for the commerce of the year 
upon which we have just entered. The declared value of our 
imports and exports—the former from January to October in- 
_— and the latter from January to November—was as fol- 

ows :— 


1867. 1868. 
£ £ 
Declared value of exports...... 167,931,378 164,824,654 


ee 191,777,492 197,441,151 





As we have frequently pointed out, the value declared is not 
necessarily a criterion of the quantity of goods conveyed, as the 
fluctuations in the market values have to be considered; for 
instance, the quantity of cotton manufactures of all kinds ex- 
ported in 1867 to 30th November was 2,567,804,445 yards, and 
the declared value 48,808,087/; whereas, during the same period 
of last year, 2,727,963,496 yards were exported, but the de- 
clared value was only 46,043,454/; so that, with an increased 
trade, requiring more shipping accommodation, we have actually a 
decline of 2,764,6331 in value, so that the Board of Trade Re- 
turns, so far as mere value is concerned, must not be accepted as 
a proof of the extent of our trade, but require to be examined 
in conjunction with the quantities of goods recorded. 


In comparing the bulk of goods carried we find the following 
— for the years 1867 and 1868, from January to November 
inclusive :— 





Exrorts—Quantities. 
> 1868. 
BRO kstnees enninmniiniieecstnnts bris 461,409 440,160 
TIER caste stunbhestnteniapaptensnnsietl tons 9,745,845 10,042,111 
SNORE nach ochenunlenibensevesbaahn Ibs 153,982,419 ... 160,584,272 
Cotton manufactures ...........0+0 yards 2,567,804,445 ... 2,727,968,496 
Earthenware ........... pkgs 236,671 238,228 
Linen manufactures ... yards 198,069,619 191,102,880 
MUMNUE ‘ecetaCanaba tpateotuataposeeetced tons 1,929,626 1,979,518 
MEN coceekettecccheeesspbedmapessactaeet ued 693,874 759,285 
Woollen & worsted manufactures...yds 189,082,973 208,908,832 
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Imports—Quantities. 
1867. 
























8,956,682] 19,582| 4,225,740 














; 1868. 
128,369,238 162,325,696 
2,956,860 3,067,478 
10,152,919 10,273,411 
QUAI soessecerceeceersenescnecceronens 154,698 164,780 
\| Pyrites tsa liisds staat hoendebh 252,346 213,157 
Raith pehsassbucsioncheoeneces estes esoecy ewts 2,164,258 3,924,255 
Sugar and MO]AGBES .....2ccecesreeres tons 551,730 624,297 
TE iihasssneessconvscrsvecseenesceeces Ibs 105,545,759 121,074,598 
i Scissssissscneveoseeences loads —-2,801,948 3,157,088 
BEINN: Liinshinatihtenuesecsboctinseed Ibs 45,682,521 41,123,141 
BT a laincssiinads insccnenninatancaies gals 13,918,041 15,483,721 
SI lasshsavete -sephusms> sonenatn sok Ibs 213,885,609 227,662,543 

The foregoing figures prove that in most of the leading articles 
of commerce, affecting the bulk of goods to be conveyed, there was 
an improvement last year over 1867. 

The statistics of tonnage engaged in our foreign trade possess 
some features of marked interest, although the general results 
of 1868 differed but little from those of 1866-7. The following is 
the official return for the eleven months ending 30th November 
in each year :— 

ENTERED INWARDS. 
1866. 1867, 1868. 
vessels tons vessels tons vessels tons 
British ...... 24,964) 8,459,960] 24,586] 8,489,076] 25,074) 8,751,899 
Foreign ...... 17,745) 3,797,096) 16,711) 3,676,552} 17,611) 4,023,878 
42,709} 12,257,056] 41,297! 12,165,629] 42,685} 12,775,777 
; 
OLEARED OUTWARDS. 
1866. 1867. 1868. 
tons vessels tons vessels tons 
| Bri 9,236,129] 29,055] 9,874,039] 29,629] 10,119,577 
| 


46,333! 13,031,771] 48,215! 13,830,671) 49,211) 14,345,317 

It will be seen from the above that both the British and 
foreign tonnage engaged in our trade last year increased in extent 
over 1866 and 1867. British shipping continues to hold its own, 
and maintains a steady advance in the face of competition 
with the flags of all nations. The foreigners whose tonnage in 
our was larger in 1868 than in the previous year were the 
Swedish, Norwegian, Danish, Prussian, Wases Towns, Dutch, 
Belgian, French, Spanish, Portuguese, Italian (except that of 
the two Sicilies, which decreased) and United States. On the 
other hand we were visited in 1868 by fewer vessels belonging 
to Russia, Schleswig-Holstein and lLauenburg, Hanover, 
Mecklenburg and Oldenburg, the two Sicilies, Austria, and 


The position of the American shipping interest does not appear 
to improve, and serious complaints continue to be made.in the 
United States with reference to the disastrous effect of the fiscal 
regulations on that important branch of national industry. The 
American tonnage which visited our ports last year shows an in- 
crease over 1865-6 and 7, but it is still scarcely equal to one- 
third of its extent previously to the outbreak of the great war. 
|| In 1861 the American shipping entered inwards at our ports 
|| amounted to 1,932 vessels, registering 1,847,076 tons; whereas, 
during the corresponding period of 1868, it only consisted of 451 
ships, registering 434,908 tons. 

The French trade continued to progress satisfactorily, and 
|| during 1869 a further and more important development of the 
-trade system will come into operation; in May next, the 
|| abolition of differential duties takes place, when French ships 
|| will no longer enjoy any privileges denied to other flags. There 
|| cam be little doubt that the commerce of France will derive great 
;| benefit from the change, and direct importations from producing 
|| countries take the place of the existing system of purchasing 
|| from the bonded warehouses of London and other great stores. 
|| Outward freights were lower last year in almost every trade. The 
|| close of the Abyssinian War caused the fall in freights to the 
I! Eastward of the Cape, and the hurricane at St Thomas’ ocea- 
; Sioned a cessation of shipments to that place for some months. 
a little coal was shipped in 1868 from the North to Calcutta 
| or Hong Kong, Welsh coal being now exported to those ports 

almost to the exclusion of any other description. 

‘he export of coal continues to increase, although not quite so 
| Tapidly as in previous vears. The quantity shipped, according 
to the official returns, for the eleven months ending 30th Novem- 
ber last, was 10,042,111 tons, against 9,745,845 during the same 

riod of 1867. The export to France, Belgium, Austria, 
Holland, Africa, East and West Indies, appears to have declined 
in the agaregate by nearly half-a-million tons, while in all other 
trades there is satisfactory progress. 
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The course of the freight market in 1869 must depend in great 
Measure upon the development of that revival of trade which 
appears to have commenced during the last month or two of last 
year. The restriction of shipments, and the caution exercised 
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by the mereantile community since the panic of 1866, must have 
improved the markets abroad, by giving time for clearing off 
great part of the superabundant stock of goods with which 
nearly every place was glutted. We may, therefore, anticipate 
an increased trade, and with it a better demand for tonnage. 
Shipbuilding continues on a moderate scale, the addition to the 
mercantile marine during last year being within the most reason- 
abie limits. ‘The new law in France which authorises the impor- 
tation of foreign built ships has been a boon to our shipbuilders. 
Between January and September inclusive, the French imported 
from England 6,411 tons of iron shipping, and 11,329 tons con- 
= of wood, besides very large quantities of anchors and 
cables. 


All the indications that can guide us in forming an opinion 
oint to better freights during 1869, whether commerce 
ourishes under peaceful conditions, or shipping be in demand 
for purpose of:war; the determination to maintain peace appears 
to be so decided on the part of the British Government, and 
most of its foreign allies, that the American difficulties--the 
“Rastern” and other questions—will probably be arranged 
without recourse to the arguments of force, and the shipping 
interest will, we trust, enjoy in the new year its full share of a 
progressive and uninterrupted prosperity. 


The following passage from the Quebec Chronicle of Jan, 1, 
1869, describes the rapid supercession which is taking place 
in the use of Wooden Ships :— 

In another part of to-day’s issue will be found a table show- 
ing the number of vessels in course of construction at this port 
at present, their tonnage, class, progress made, and so forth, as 
also a statement of the vessels built and registered for the year 

receding. Of course those now on the stocks will be launched 
in 1869 and set down to its credit. At this time only two-thirds 
of the number of vessels on the stocks a twelyemonth ago are 
being built, the figures standing thus :—For 1868, 34; for 1869, 
21. The cause of the serious decline of this industry, which 
this port and city has suffered from so severely of late years, is, 
mainly, the dulness of the shipping trade throughout the world. 
Other places, on both sides of the Atlantic, have experienced and 
still do feel the effects of this same misfortune. But cities like 
London, New York, and Boston have more resources than ours 
for the employment or relief of the ‘abouring population depend- 
ing upon any particular art. Tosay that the shipping trade has 
been lamentably dull is to state, in other va. that trade 
generally has woefully diminished in comparison with other 


ears. England, the great producer of the staple manufactures | 
y fe P 


of the world, has sold less to her customers within the last. couple 
of years than previously ; and she has had to buy less also. 
The United States have exported and imported less before, 
and this policy of caution and economy has found general imi- 
tation. The carrying trade promptly feels the effects of such a 
state of things, as we have had occasion to see. But besides 
this blow to shipping, the influence of the class of vessels must 
be considered. 7. he day of wooden ships is past. True, some will 
be needed for a long time for particular services; but the work 
done by the magnificent old hulks of former days is being rapidly 
monopolised by the fleet of iron steamers of the Clyde, the 
Thames, and the Mersey. The age we live in is too fast for even 
the splendid clippers that not long ago astonished the mercantile 
world by their 25 to 30 days’ passage across the Atlantic. Pas- 
sengers and freight demand still quicker travel, and greater 
speed must be found. Steam and wonderful improvements in 
iron shipbuilding have already effected a revolution in commerce, 
and are likely to accomplish still larger results; and the ever- 
narrowing domain of wooden shipping is further threatened by 
the invasion of the ‘‘ composite ” vessels, of which we have lately 
heard so much. The prospects of the important manufacture 
upon which Quebec has grown so much and thriven so long are, 
therefore, cheerless in the extreme. 


VI—COTTON TRADE. 


Messrs Ellison and Haywood (Liverpool) report :— 

Although not so unsatisfactory in its results as its immediate 
predecessor, 1868 has been a year of much disappointment to the 
majority of people engaged in the cotton trade. Taking the 
year round, importers have done comparatively well; but the 
course of business from the consumers point of view has been 
most unprofitable. The almost uninterrupted fall in prices which 
took place in 1867 was naturally more prejudicial to importers 
than to consumers, while the latter further minimised their chances 
of losing by the continuously cautious and circumspect charac- 
ter of their operations both here and in Manchester. On the 
other hand, in 1868, importers have on the whole gained by the 
rise which has taken place in values, while consumers have lost 
by abandoning the judicious mode of doing business which 
served them so well in 1867. Had spinners and manufacturers 
been less sanguine as to the ultimate out-turn of the American 
crop, and more chary in taking extensive orders for forward 
delivery at low prices, we should neither have seen the enormous 
business nor the extraordinary advance which took place dur 
the first four months of the year; while we should have esca 
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the inevitable reaction which ensued and the generally miserable 
state of trade that has since existed. 

At the opening of 1868 the prospects of the market were more 
than usually dim and uncertain. It was felt that the future 
course of prices would be regulated in a great measure, if not 
entirely, by the amount of the ultimate out-turn of the American 
crop ; but although three of the most important months of the 
season had expired, considerable difference of opinion prevailed, 
on both sides of the Atlantic, as to the extent of the eyes: 
and notwithstanding a decline in prices to 7$d for middling 
Uplands, and 5$d for fair Dhollerah, public opinion was about 
equally divided on the question whether the ensuing few months 
would witness a further fall in values, or a movement in the 
opposite direction. In Manchester, where faith in a large crop 
was very strong, the impression was that very little change 
would take place from the rates then current ; at all events it was 
not thought at all likely that the alteraticn would be in an up- 
ward direction ; and the result was that producers of both yarns 
and goods very injudiciously allowed themselves to be placed 
under extensive engagements for forward delivery. This led to 
a very large business ughout the month of January,which, com- 
bined with the fact that the receipts at the American ports 

roved much less in amount than had been anticipated, caused 
folders to become very careless sellers, and, ultimately, brought 
about an advance of 3d per lb in the raw materials and a similar 
rise in yarns and goods. 

About the middle of the first week in March, with a decided 
revival of business in Manchester, and reduced receipts at the 
Southern ports, the demand again became very large, and the 
decline just noted was speedily recovered; middling Uplands 
touching 10}d on the 9th. Thence to the 22nd, with a large 
import, which was freely offered by holders, and a tamer feelin 
in Manchester, very little change took place ; but from the 22n 
of the month to the 4th April, with short receipts and advancing 
prices in America and renewed activity in Manchester, the most 
tntense excitement prevailed—the sales for the week ended the 2nd 
reaching 168,000 bales, including two days of 30,000 bales each 
—and prices advanced nearly 2}d per lb in American, and 2}d 

r lb in Surats in the eight days. Then came another pause ; 
Sicahetae refused to respond, and the long-expected 1s per lb 
having been touched, holders commenced to press sales (especiall 
as the imports were large), and a reaction of $d to 3d per b 
ensued between the 4th and 8th. On the 9th business was 
again stimulated by the declaration of stock showing smaller 
figures than had been anticipated, and thence to the 12th a large 
business was done at an improvement of }i to $d per |b. 

All through May, and half through June, with a few slight 
spasms of improvement, business was almost stagnant in Manchester, 
while the sales to the trade in this market in the six weeks 
ended June 15 fell to an average of only 35,500 bales per week, 
against an average of nearly 60,000 bales in the six weeks ended 
on the 30th Agel. There was not much change experienced 
during the opening fortnight of July; but in the third week, 
with a large import (90,000 bales), intense depression in Manches- 
ter, and favourable crop accounts from America, holders dis- 
played unceasing anxiety to sell, and prices gave way jd to ld 
per lb. The decline continued without interruption in the 
fourth week, the market at times being completely demoralised. 
On the 29th quite a panic reigned; the feeling of uneasiness 
deing increased by the failure of a German house known to be 
extensively interested in cotton to arrive. Midland Upland 
touched 9}d per lb, and fair Surat 74d per lb—a fall of lad and 
1jd respectively from the opening rates of the month; and a 
decline of 3d and 533d respectively, from the high rates current 
in April. ‘Ihe prices of cotton, yarn, and goods now stood as 
follow, compared with the rates current on the 27th April, as 
given above :— 








April 27. July 29. Decline. 
d d d 
Middling Upland...........0.0.+se00 BIE. lestavasse ee as dost 3y 
Fair Dhollerah..............0000ss000 ll + 





The position of producers was therefore rather better, but that 
of spinners was slightly worse than at the close of April. Printers 
were in greater demand than shirtings—this accounts for the 
relatively better position of the former. 

The above low rates naturally attracted the attention of 
buyers, and between the 29th July and the Ist August a con- 
siderable business was done, and prices gained jd per lb; this at 
once checked business, operators having no faith in any per- 
manent improvement, and during the ensuing seven days prices 

ave way id = lb—middling Upland touching 9d per |b. 
olders met the demand too all the more freely, owing to the 
large quantity of East India cotton afloat and just due. It 
would appear, however, that a much larger business was done in 
Manchester than people here had any idea of, and with a large 
trade demand prices improved gd per lb in the second week ; 

| while for the remainder of the month a very buoyant feeling 
prevailed, an extensive business was done, and a further ad- 
vance of 1d per Jb in American and jd in Surats was realised. 
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month goods were relatively cheaper, and it is now certain that 
roducers very unwisely committed themselves to extengiyg 
orward contracts at or about the lowest point, many of the 
orders extending to the close of the year: hence the large sal 
to spinners in the last three weeks of the month, the deliveries 
exceeding 70,000 bales per week! But with curtailed operat; 
both here and in Manchester (buyers making a decided staat 
against any further rise), both markets opened quietly ig 
September. 


Increased strength was apparent at the opening of Cet 
and during the first five days the market presented a brisk 
appearance, and middling Uplands once more reached 11d and 
fair Dhollerah 84d per Ib; the confidence of operators being 
strengthened by the receipt of higher quotations From America, 
the case with which the large import of East India was provided 
for, and the rapid decline which had taken place in the 
stock in this port. Meanwhile trade in Manchester continued 
in a most satisfactory condition, and “ short time ” was begi 
ing to be freely talked about. This, together with continued 
liberal imports, kept the market pretty quiet for the remainder of 
the month; nevertheless a fair business was done, spinners buy. 
ing freely to complete orders taken in September. The w 
course of affairs had for some tine been very disappointing to 
consumers. Under the impression that a low range of values would 
rule in October and November, both spinners and manufacturers 
had filled their books with large orders; while the same conf- 
dent anticipation of lower prices and increased supplies had 
caused them week by week to put off the unpleasant and incon- 
venient remedy of “ short time.” It was apparent, however, that 
production must shortly be materially reduced if any further ad- 
vance in prices was to be prevented, and though the market openal 
firmly in November a quieter tone gradually ensued, and mi ye 
Upland declined from 114d to 102d between the Ist and 14th 
the month, holders selling freely notwithstanding the declini 
stock. The Parliamentary elections interfered somewhat wi 
business, and it was confidently expected that “ short time” on 
a large scale would be adopted before the close of the month; 
one reason why it had not been adopted early in the month 
being the alleged desire of millowners to keep their “ hands” 
together until after the elections. But the last half of the month 
came and passed, and short time appeared to be as far off as 
ever, for spinners actually purchased over 74,000 bales of cotton 
in the week ended the 26th! This unexpected increase in the 
demand, aided by smaller receipts in America than had been 
calculated upon, and a reduction in the stock here to 330,00 
bales of all kinds, imparted renewed strength to the market, and 
caused an advance of $d in American and #d in Surats from the 
currency of the 14th—the final rates being 113d for middling 
Upland and 83d for fair Dhollerah. More tone was apparent 


also in Manchester, but the improvement in prices was not equal 
to the rise in the raw material, and the position of producers re- 
mained most unsatisfactory. Their position was bad enough at 
the close of April; but the following table shows that it was 
even worse at the end of November, 1868 :— 


Nov. 30. 
d 





December opened quietly, and during the first week with a slow 
state of business in Manchester, and an impression that 
“short time” movement would make rapid progress towards 
the close of 1868, and perhaps be accompanied by increasing 
arrivals at the South, holders ume day by day more and more 
anxious to realise, so that prices gave way $d in American and 
4d in Surats, between the Ist and 8th. Then came two or three 
days of temporary briskness, during which values gained about 
4d, to be lost, however, between the 12th and 15th. For the 
remainder of the month, with smaller receipts and higher prices 
in America than had been looked for, a very steady feeling pre- 
vailed, and prices gradually hardened ; closing at 4d above the 
currency of the 15th, but $d in American lower than the opening 
rates of the month. Meanwhile Surats, from their growing 
comparative scarcity, advanced 3d per lb. 


Taking the average prices of the leading descriptions of cotton, 
we have the following results :— 


-——Decline—, 


r——Ave 
Per lb. Per 


1867, 1868. 





In Bengal there is an advance of $d per lb, or 7°27 per cent. 


Owing to its relative scarcity. 
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The closing rates are a8 follows, compared with the final quo- 
tations of 1867 :— 


7—-Advance--—, 
Dec., 67. Dec. 68. Per Ib. Per 
d d d Cent. 

MS vasecsenicsvees TE - shecee Da Ncocan” Wt: oneona 49°05 
Secokeso idicnaae air. eabad ll 3 SEER 52°54 
Egyptian .....+--+++ Te nares BAS sates owed 51°61 
SMYTNA.....0-0eeeeeee Go Seah GR aioe af eusnie 58-38 
Dhollerah .........++ 5} eects Be cenece ED deseee 56.81 
Bengal ........+++++ pcs ee sedans 56°75 
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following is a com tive statement of the prices of the 
sen dooeri hens of seen yarn, and cloth, at the close of 
1967, and at the end of each month of the past year, with the 
annual averages of 1868 and 1867 :— 


Cotton. ae Grey Printers. | Grey Shirtings. 



































_—_ Mid. Fair Fair| 30's 40's | lb oz Ib oz/| lb of 1» of 
Upls. Egpt.Dhol| Water. Mule) 44 5 4 7 - 8 4 
d d d a ed sd sa ad 

7% =«54) 125 12 49 6 - 79 8 9 
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12) 12 49 6 
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Lowest Dec. 30, - 7 9 8 9 
Highest Apl. 27,'68 13, 13% ll 74\|10 l ll 9 





While yarn followed the upward course of cotton until the close of 
April, goods lost 13d perlb. The margin betweenyarnsand goods 
nearly disappeared altogether, thetwo products being sold atthe 
same price within »d per lb, against a difference of 1}d per Ib at 
the end of December. Between Apriland June, with a curtailed 
out-turn of goods, and consequent reduced demand for yarn, the 
margin between the two rose to 34d per lb. Meanwhile the 
margin between yarn and cotton was trenched upon to the ex- 
tentof 4d per lb. From thecloseof June to the end of October 
goods gained a further 3d per lb as compared with yarn, while 
yarn lost 7d per Ib as compared with cotton. During the past 
two months very little alteration has taken place in the margin 
between yarns and goods. Yarns, however, have gained }d as 
com with cotton ; but the margins between yarn and cotton 
and goods and cotton are still }4d and 1}d respectively lower 
than at the close of 1867. 


Comparing the prices of yarn and cloth with the quotations 
of Middling Uplands only, the margins at the close of each month 
were as follow :— 

-—Description, 1867-8.—, 


Between Between 
Cotton Cotton 
and and 
Yarn, Goods. 
d d 
SINE indccnecedsineosesannsce | 64 
WOMEUEEY: .ccccncescosccccccsesese Bt. canninronsse 6s 
April 4 5. 





The Import of 1868 has amounted to 3,660,127 bales, weighing 
1,296,957,930 Ibs, or 159,357 bales, and 21,741,329 lbs respec- 
tively, greater than in 1867. The excess consists chiefly of small 
South American bales ; and the actual increase is only equal to 
54,350 bales of the uniform weight of 400 lbs. From America 
we have received 1,269,060 bales, against 1,225,690 bales in 1867, 
an excess of 43,370 bales. Twelve months ago a much larger 
supply was generally looked for, owing to the wide-spread im- 
cae that the crop would considerably exceed 2} million 

| ; a8 a matter of fact it turned out to be rather less than 
that figure. Until this became apparent the shipments from 
India proceeded at a very slow rate; but the advance in the 
Spring stimulated business, and the arrivals from the East have 
teached 1,452,072 bales, agninst 1,510,690 bales—a decrease of 
58,618 bales. From the Brazils we have obtained 636,897 bales, 
against 437,210 bales—an increase of 199,687 bales, a rather 
Jtger excess than was expected, but as the packages average less 
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than 1} cwt each, the increase is only 69,720 bales of 400 lbs 
each. Egypt has sent only 7,519 bales more than last year, or 
188,689 bales, again-t 181,170 bales, while Zurkey has sent only , 
12,718 bales, against 16,990 bales—a deficiency of 4,272 bales; 
and the West Indies only 100,651 bales, against 129,020 bales | 
—a reduction of 28,369 bal-s. 

The deliveries for Home Consumption have amounted to} 
2,801,940 bales, or 993,488,560 Ibs; but as the stock held by the | 
trade at the close of the year was rather lighter than that held | 
twelve months previously, the actual weight of cotton consumed | 
is estimated not to have exceeded 996,197,100 lbs, which com- 
pares as follows with the figures of the preceding nine years :— 


Min. Min. 
Year. bales. Ibs. | Year. bales. Tbs. 
1868...... 2,801,940  ...... 996, | 1863...... 1,303,500 ~~ a 
1867...... 2,552,498  ....0 954, | 1862...... 1,185,500 ...... 449, 
1866...... 2,406,394 ...... $90, | 1861...... 2,363,600 _...... - 1,005, 
1865...... 2,084,730 ...... 718, | 1860...... 2,528,000 ...... ,079, 
1864...... 1,566,400 ...... 561, | 1859...... 2,296,700 ...... 17, 


In packages the consumption of 1868 exceeded that of 

revious year, but in weight it fell short of both 1860 and 1961. 
This is in consequence of the reduced average weight of the 
bales consumed, owing to the increased proportionate import of 
Brazilian and Kast Indian bales, which, a the former, 
are much lighter than American, which formed the bulk of the 
receipts prior to the war in the South. In order to give a cor- 
rect comparison of the amount of cotton consumed in each of the 

ast ten years. we have reduced the bales to the uniform weight 
of 402 lbs each, as follows:— 





Total in Aver- Total in Aver- 
bales of = age per bales of age per 
400 Ibs. Week. 400 Iba. Week. 
TBEB oc ccsece 2,490,490 ... 47,890 | 1868 ...... 1,191,110 22,910 
1867 sess 2,886,290 ... 45,890 | 1862 . 1,124,550 ... 21,620 
1866 «++» 2,226,800 ... 42,820 | 1861 2,563,690 49,300 
SIR ios ccok 1,796,639 ... 34,550 | 1860 2,698,300 ... 51,890 
DI ntonseews 1,402,990 ... 26,980 | 1859 2,444,080 47,000 





As compared with 1867 the consumption of 1863 shows an 
increase of only 2,000 bales of 400 Ibs each per week, or 
43d per cent., against an increase of 3,070 bales, or 7} per cent. 
in 1867 over 1866. As compared with 1860 the weekly consump- 
tion of 1868 exhibits a deficiency of 4,000 bales, or 4} per cent. 
This is not a very large decrease, but as an increase of at least 
10 per cent. has taken place in the spinning power of the country 
since 1860, the average consumption of 1868 represented only 
84 per cent. of full time, or (say) only about five days work per 
week. To give full employwent to the spindles now in existence we 
should require fully 57,000 bales of 400 lbs each per week; or 
64,500 bales of the average weight (353 lbs) of 1868 im 
The present rate of consumption is probably not more than about 
50,000 bales of 353 lbs, or rather more than }ths of the quantity 
requisite to keep the whole of the existing spindles fully 
employed. In other words, the mills, on the average, are working 
only just over 44 days per week. We say on the average because 
some mills are closed altogether, while the working time of 
others varies between three and six days per week. 

The total Export is returned as 915,120 bales, or 99,920 bales 
less than in 1867. The falling off has been owing to an increase 
in the direct imports into continental ports from America and 
India. The total weight of cotton exported we estimate at 
315,195,000 Ibs, against 354,154,500 lbs in 1867. 

The aggregate Stock remaining in the ports at the close of the 
year is officially declared to be 497,870 bales, including 352,340 
bales in Liverpool, against 554,800 bales and 447,463 bales 
respectively at the end of 1867. The Liverpool figures show an 
excess of 24,710 bales as compared with previous estimate. 
Subjoined is a comparative statement of the stocks in the ports 
= in the hands of spinners on the 31st December, 1868 and 
1867 :— 











1868. | 1867. 


aneeereeeees 


There are therefore only 578,000 bales unconsumed, against 


635,000 bales a year ago. 

The exports of cotton goods in 1868 exceeded those of the pre- 
vious year (which were the largest on record) by 149,000,000 
yards, or rather over 5 per cent. There is a decrease of 
68,000,000 yards to Turkey, 61,000,000 yards to South America 
(except Brazils, to which the decrease is only 4,000,000 yards) 
and 17,000,000 yards to the United States; but an increase of 
193,000,000 yards to India, 97,000,000 yards to China, and 
23,000,000 yards to the West Indies and Central America. The 
increase in the total shipments of yarn is only ANS lbs, or 
about 3 per cent. There is an increase of 8,000,000 lbs to Germany 
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and Holland, 1,400,000 Ibs to Turkey, 1,400,000 Ibs to Italy and 


| 


Austria, and 800,000 Ibs to India; but a decrease of 2,100,000 
Ibs to China and 4,200,000 lbs to other countries. 


The average prices per lb we estimate as follows —1859-68 :— 


Import. Export. Consumption. 

d d d 
ES ee ene eee Ss 94 
ec etaapte I” Scseeots rch 108 
ET RES ~~ Bpiearene ou 14 
SOU si suidbdic danse BORE lacssanss SM aiid 153 
BO cimenciasideilaiicin SW sccm Ot atndans 225 
eee sie .. 20} 
cite aaaicah is OR estan ‘4 
iii cc aneieliatetaienn i a cemeaies ae scamaa f 
RR nae Sain ; veaieen 6 
Sn otabehemeenlinetss cee ea 63 





In the subjoined table we give the deliveries in the leading 
countries in each of the past three years and in 1860, in bales 
of the uniform weight of 400 lbs each : — 


SS 
































1868. 1867. | 1866. 1860. 
2,468,750 | 2,348,250 | 2,289,250 | 2,817,250 
624.500 | 545,750 | 547,000] 674,250 
Germany and Holland} 566,500 454,250 505,750 438,500 
Rest of Continent ...... 571,000 528,750 469,000 | 681,750 
ba isiedlaealeatii pects ceetsiais 
eee 4,225,750 | 3,877,000 | 3,811,000 | 4,611,750 
The weekly averages in the same years were as follow :— 
Countries. | 1868. 1867. 1866. 1860. 
Great Britain ............ | 47,380 45,159 44,022 54,178 
FYAne.......-0.00-00000 +++ | 12,010 10,495 10,520 | 12,967 
Germany and Holland) 10,894 8,735 9,726 8,432 
Ports of Continent...... 10,981 10,169 9,020 13,110 
ee ' 81,265 74,558 73,288 88,687 


A further analysis of the figures shows the porportionate 
deliveries in each district to have been as follows :— 





































1868. 1867. 1866. 1860. 

Countries. Per cent. | Per cent. | Per cent. | Per cent. 
Great Britain ............ 58°3 60°6 60-1 611 
I as) 15°0 141 14-4 14°6 
Germany and Holland 13-4 11°6 13-2 9°5 
Rest of Continent ...... 133 13°7 123 14:8 
UD icbncsiccereee 100-0 100-0 100-0 





These figures show that Great Britain has fallen behind last 


| year to the extent of two per cent., while Germany has gained 


about that proportion. ‘the most remarkable feature of this 
table however is the large proportionate gain made by Germany 


| since 1860; the figures having risen from 94 per cent. in the 


year named to nearly 13} per cent. in 1868. 

The value of the entire production we estimate in 1868 at 
91,286,000/, or 24.99d per lb, against 90,435,000/, or 25.83d per 
Ib in 1867, and 103,121,000/, or 31.934 per |b in 1866,—and the 
cost of production at 75,929,0001, or 20.79d per lb, against 
74,600,000/, or 21.31d per lb in 1867, and 83,246,000/, or 25.78d 
per lb in 1866. 

Lhe stock of goods in first hands on the 31st ultimo we esti- 
mate at abont a fortnight’s production. 

We regret to say that, so far as can be judged from present 
indications, the prospects of supply for 1869 are not at all satis- 
factory. No doubt we shall in the aggregate receive more 
cotton in 1869 than we did in 1868, but the imports will in all 
probability be insufficient to keep our mills fully at work all the 








year round. It may be that, with the encouragement which the 
| present scale of values will give to cultivation in all parts of the 
| cotton growing zone, we shall be in receipt of pretty ample sup- 
| plies towards the close of the year; but the average arrivals 
Sesieg the spring and summer months will fall considerably short 
of the quantity necessary to keep the spindle power of the 
country fully employed, and therefore insufficient to prevent a 
recurrence of something like the excited and extravagant fluc- 
tuations of previous years, and inadequate to secure that com- 
paratively low and steady scale of prices which alone can ensure 
a satisfactory and remunerative course of trade. 

The range of fiuctuations may be narrowed, and the tendency 
towards excitement aietind. by a more general resort to 
‘* short time” than has yet obtained ; but unless some altogether 
unlooked for inerease should take place in the receipts at the 
American ports, we cannot expect any material decline in prices 
from the average quotations of last year. Indeed any approach 
tothe rates current twelve months ago would be undesirable, as 
such a fall would at once prejudice our supplies for 1870, for 
nothing is more certain than that the great decline which occurred 
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in the course of the last half of 1867 not only arrested the pro. || 
gressive increase of the cultivation of cotton in America ana) 
India, but led to a positive reduction in the area of land sown 
important districts of both countries. Our supplies, the 
from these two great sources during 1869 will not materially ey, 
ceed those of 1868, except that we may receive 50,000 to 100,009 
bales more of the new American crop in November and December 
next than in the corresponding months of 1868. 

There is, as usual at this period of the season, a consi 
difference of opinion as to the probable extent of the ultimats 
out-turn of the American crop ; Put it is universally agreed that 
whatever may be the amount of the final yield, the proportionay 
shipments to this country will be smaller than in the previ 
season. Already the shipments to the Continent and the taki 
of Northern spinners show an increase of 92,000 bales ang 
54,000 bales respectively over those of last season, while the ex. 
ports to Great Britain exhibit a decrease of 10,000 bales, 
therefore, as some authorities maintain, the 1868 crop should 
turn out to be no larger than the 1867 one, our imports of olf 
cotton in 1869 will be less than in 1868, while they cannot show 
much if any increase even if the crop should reach 2,600,000 
bales ; but as the planters, enriched by the proceeds of the 1869 
crop, will be certain largely to extend their operations this spring, 
we may, as observed above, receive 50,000 to 100,000 bales more 
of the new crop this year than last. As we do not sympathise 
with the small estimates of the 1868 crop, and as we expect the 
1869 one to show a liberal increase, we do not think that the 
import from America during the current year, 1869, will fall 
short of 1,300,000 bales, while it may reach 1,400,000 bales, 
against 1,262,000 bales in 1868. 

We do not expect that the import from India will greatly vary 
from the average arrivals of 1867 and 1868. We shall 
get rather more than in 1868 from Bombay, and, if prices do not 
seriously decline, from Bengal also, but probably rather less from 
Madras. Moreover, the quality of the Bombay crop is repre- 
sented as being rather better than that of the previous season, 
which was injured by bad weather. Perhaps the total recei 
will reach 1,500,000 bales, against 1,452,000 last year. 
cultivation continues to make rapid progress in the Brazils, 
ticularly in the districts tributary to Santos and Rio. The 
arrivals may reach 800,000 bales, against 637,000 bales in 
1868. Favourable accounts are also at hand from Egypt, 
the estimates are smaller than they were a short time back. 
Turkey the cultivation of the plant seems to be little cared for. } 
Last year our receipts from the two countries amounted to 
nearly 202,000 bales,—this year we should not be surprised ifthe 
figures reach about 270,000 bales. From the West Indies, Peru; 
&e., we may receive 120,000 bales, against 100,000 bales in 1868, 

A recapitulation of the foregoing gives the following result, as 
compared with the actual imports in the previous two years, 
1867 and 1868 :— 


| 















1869, 1868. 1867. 

bales. bales. bales, 
DAI snshiciihaknvonttiitindeacasi’ 1,350,000 ... 1,269,000 ... 1,226,000 
iasiniuhscnisnapioansisbigbaenedl 1,500,000 ... 1,452,000 ... 1,511,000 
I iia antennal ell 800,000 ... 687,000 ... 437,000 
SLT onset ab eiedesteniibnagbnn 270,000 ... 202,000 ... 198,000 
ET IN ID»: cen natsceonagonsec’ 120,000 .... 100,000 ... 129,000 
I eimai casas 4,040,000 ... 3,660,000 ... 3,501,000 
Average weight ........0.c00000 lbs 358 ... 354 ... 364 
eR OP STM Ki nntcosschcocennens 3,565,000 ... 3,242,000 ... 3,186,000 





The increase in bales of the uniform weight of 400 Ibs each is 
323,000, against an increase of only 56,000 bales in 1868 over 
1857. Deducting 800,000 bales for export there would remain 
2,765,000 bales or about 53,000 bales per week for home consump- 
tion, or about 4,000 bales per week short of the quantity required 
to enable producers to work full fime. But as nearly the whole 
of the increased supply from America will not arrive until 
towards the close of the year, the quantity available for consumers 
in the meantime will probably not be more than will enable them 
to work about five days per week on the average, for it should not 
be forgotten that we commence the year with nearly 60,000 bales 
less in stock than twelve months ago. 

The look out is certainly a very unpromising one from the 
consumers’ point of view; but it is particularly unfavourable as 
respects the first three months of i869, during which the arrivals 
into Liverpool are not likely to exceed 830,000 to 850,000 bales | 
ef about 375 lbs each, or only about 780,000 bales of 400 lbs 
each. ‘The obvious, though expensive and disagreeable, remedy 
is an immediate extension of short time. This policy was 
adopted with marked success during the opening months of 
1867, the deliveries to the trade out of this port being only 
36,000 bales per week in the first three months, against am 
average of 48,000 bales in the last three months of the previous 
year. ‘The result was that prices, instead of advancing, as muy 
expected, or even remaining steady, as the majority of people 
anticipated, rapidly declined. In fact the conduct of consumer 
all through °67 was characterised by an amount of discretion 
which has since been conspicuous only by its absence. It is 
be hoped, however, that, with the experience of the past twelve 
months to warn them, spinners and manufacturers will see 
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for six years, reduced to bales of the uniform weight of | wost Indies and Central America.. 198.5} 206.9) 189.9] 197.4 
400 Ibs ( (in thousands of == De ee 148.3} 170.3} 114.6) 146.3 
ae Other South American States ...... 178.4, 147.7; 87.6) 112.1 
Description. 1869 | 1868 | 1867 | 1866 | 1865 | 1864 | China and Hong Kong ............... 229.2 .6| 126.3) 78.5 
_ | Java and Philippine Islands......... 2) 78.1 60.0) 40.6 
rae epee bales. | bales. | bales. | bales. | bales. | bales. | British Hast Indies ..............0.+. ‘1| 742.8 562.6} 477.0 
es ence 3,565 | 3242 | 3,186 | 3,392 | 2,414 }2,242 | Anstralia..........ccccesseceecseeeecenees A 26.7 25.6} 17.9 
ee, Other countries ...........ssseeseeeeees 0} 170.3 129.6} 89.7 
t Jan 445 478 525 874 486 299 
Ditto ae wae de 72 75 113 82 79 45 THOME, cadncocpiigoneubeousneveun tanec 979.3}2880.4/2,575.9|2,015.0/1,748.9 
| — — Total: vallne® ....cc.0cccccveve sess 50.2} 53.1 4 44.8} 43.9 
BB cseecd 3,795 | 3,824 | 3,848 | 2,979 | 2,586 
—e | To— Yarn. Ibe tha. || Ue, 
oods Ist Jan.| 104 111 98 82 102 180 | Germany and Holland ............... 1.7 J 29. 
ade ashe Sent Tialy and Amstel .....c..0.co.00e0.s- 18.2 145 99 
and goods} 4,186 | 3,906 | 3,917 | 3,930 | 3,081 | 2,766 | Turkey  .........scecceeseseseeereeeeeers 8 Ns "i 
—— : Gian endian Rene: 8.5 1.0} 1.9 
PLL er a. 27.1 15.1) 17.7 
Import into Great Briraw in 1868, Other countries ...........+.s00 81.1 17.8 9.5 
Average — 
Total weight. TUE. shndssmavcianschnmmeatnasih 174.6] 169.4; 139.6) 103.4) 75.7 
bales. lbs. SUE PUREED vi ccceccencancsucesns £' 14.5) 14.8 k 10.3' 9.1 
1,269,060 _.......2. 443 we 
636,897 — ......0.. 155 Vaxug of Corron Imported, Exported, and taken for Home Consump 
186,689 ......... 500 tion, during each of the past Ten Years, with the Value of the Stock 
pooner 380 on hand at the close of each year. (Figures in thousands—thus, 
100,651 ....s0000 180 52,013 = 52,013,002). 
1,088,925 ......006 380 Stoek. 
DERIED:  occcccss 800 r-—Import.——, Export. Consumption. Total 
169,198 — .....0006 300 , Average value. 
Years price Value. Value. Value. Dec. 31. 
TI apissannsessnnsessossioceses 8,660,127 ..s.se000 854 d £ £ Z ; 
—_—— ro REE cnasennce 9 52,013 11,578 ... 40969 .... 17,771 
) Total in previous Four Years, | 1867 ......... 1 53,798 14,018 ... 41,262 ... 5,667 
1867. 1866. 1865. 1864. BEE ciciccins 13 75,829 19,488 ... 51,958 ... 13,961 
bales. bales. bales. bales. | 1865 ......... 15 63,233 17,128 ... 47,257 ... 14,280 
American ...... 1,225,690 ... 1,162,740 461,930 197,780 | 1864 ......... 22 82,208 ... 22,144 52,462 ... 17,000 
| Brazil 437,210 407,650 340,260 212,190 | 1968 ......... 20} 58,014 ... 21,608 ... 40,689 ... 12,045 
| Egypt . 181,170 167,450 $88,570 ... 267,100 | ja¢9 |... 14 31,102 ... 12,480 ... 26,784 ... 18,789 
16,990 58,770 SOROD.. wn GL T90 | tagt 0.00. 7 38,761 7,899 ... 82,205 ... 18,200 
| i 129,020 .., 111,830 191,120 ... 59,650 | i9¢o ......... ; 36,642 5470 *.. 28,910 ... 6,902 
| 1,095,440... 1,206,660 956,800... 1,048,380 | jacg " 6 32,2583 4,143... 97,577 ... 6,478 
Madras 163,400 294,370 177,880 178,650 Ses Is SES Degli oams enone tegen ean 
| Bengal ssss+-+++ 249,910 346,730 131,760 182,490 | Quarrry and Vatus of Yarns and Manufactures Exported during each 
j, China & Japan 1,940 18,840 141,610 399,070 of the past Ton Years. (The figures in millions and tenths, as 
|) ‘Total........ 3,500,770... 9,749,040... 2,755,320... 2,587,100 bees: ee) mais 
i Average weight of Packages past Five Years.—, i ? = 
1868. 1867. 1866. 1865. 1864. Years Yarns. Piece Goods. wares, &c. kinds. 
Ibs. Ibs. Ibs. Ibs. Ibs, tel io Tards, z £ £ 
| American ... 443 444... 441 A2e 438 | 1968...... 174.6 ... 145 2979.3 50.2 2.8 67.5 
Brazil ...ssesesesesevesees 155 162 174 m= 180 | 1867. 1694 ... 148 2830.4 5B... 29 70.8 
i 500 492 “ .. = 500 | 1866...... 139.0... 13.7 2575.9 57.8 3.0 74.5 
| Parke, fw en earn pa = = 850 355 | 1966...... 108.4 ... 10.3 2015.0 ... 448 ... 2b .. 57.2 
— India, &e............ ao a a bod 390 | 186b.00--- 75.7 9.1 1748.9 43.9 .. LB .. 5&8 
eerreressersers=oo* 300 300 300 300 300 | 1868...... 74.6 8.0 1706.5 STB. .00, UD. .c-, 4K 
BBs. ccsescsasaree 300 296 298 300 300 | 1862...... 98.2 6.2 ... 16813 28.6 .. WD ... BF 
China and Japan 262 826 240 240 | 1861...... 177.8 93 ... 2563.0 ee ao 
en Se re 1860,..... 197.5 9.9 .... 2776.2 408 .... LS ... GRO 
ES 354 364 362... 355 347 | 1859...... 192.2... 95... 2562.5... 37.0... 17 ... 48.2 
American Crops, &c., 1867-8, 1866-7, and 1865-6, A Comparative Srarement of the Total Yearly and Weekly Average 
1867-8. 1866-7. 1865-6. Consumption of Cotton in the various Countries of Europe for the 
“Receipts at the ports......... 2,431,000 2,076,000 2,249,000 en es (Con and tion) in Th ds of Bal 
; 128,000 80,000 raL (Consumption) in Thousands o} es. 
ee ae Countries, 1868. 1867. 1866. 1860, 
Patel’ crop .........a. 2,577,000 ,.. 2,204,000 2,329,000 | Great Britain (less export). 2.804 2.512 2.436 ... 2.638 
rted to Great Britain... 1,229,000 1,216,000 1.25 8,000 : : 
fo mene 198,000“. "198000". "321,000 46 .. G08... GIk ... Gal 
Other fn. ports. 280,000 139,000 69,000 108 45 72 tae - 
r in the North 819,000 723,000 667,000 477 371 wos g07 
_ South 146,000 128,000 80,000 ne 
ed —_—_ REIMER 93 TD 00 SL .. 77 
Total deliveries .. 2,622,000 2,404,000 2,295,000 25 TE a be . 72 
| close of season......... 87, 000 82,000 282,000 | Spain ........0000 keindodplihies TE. ow: TR ws SE ee 
Russia, &e; ..... iiidicasacabitinnes 295 346. .... 20% ... S24 
| Exports of Prrcz Goons and Yarn to the Chief Districts of the World > saan sine mie Sih 
| during the entire year, and the corresponding totals for the four Total for Europe ...... 4.816 4.268 ... 4.196 ... 4321 
previous years. (The figures representing millions and tenths, 
Viz. :—125.2 yards = 125,200,000 yards.) WxekLY AvuRacks (Consumption) in Bales. 
Countries, 1868, 1867. 1866. 1860. 
Piece Goods. 1868 | 1867 | 1866 | 1865 | 1864 | G. Britain (lessexport) 53.880 48.317 ... 46.885 50.633 
i a Yards.|Yards.| Yards.| Yards.| Yards, | PT8C® --++-++-eeersenee 13.384 see 11.692 - 11.808 ... TE942 
ls Germany and Holland ...........-.-. 125.2| 119.2) 104. 1| 84.11 45.3 Holland ssipcdcondnegubeiion 8.115... 2.712 ... 3.588 ... 2.260 
ee ‘ real ¢ as | IER i sinds seakiscaces tM dee 866... 1385 ... 1.281 
i ai Ee 38.6} 41.2) 56.3) 21.5) 19.6 
BN oss sectissonras 56.5] 53.2} 58.6) 42.5] 38.7 | SOTMBRY --n-eereeeeene ~ S178... T1Sb .. T7G0 ... 5008 
| Gibraltar and Malta ...............0.- 28.4| 26:9| 85.1) 82.41 90:4 | Trieste ............... ao 2. BD Bee 
Ataly and Austria .............s00+000+ 79:4, 74.6} 69.0) 60.9) 51.9 | Genon...........s0eceeceeee a .. - 288 ... 1.385 
| Turkey, Syria, and Hgypt............ 516.3} 584.6) 466.0) 305.0) 301.0 | Spain .............c0ce0e00 83.096 ... 2.654 ... 2442 ... 2.088 
West and South Africa ..............- 32.4| 36.8} 23.5] 19.8) 20.8 | Russia, dio. .............-. 5.673 ... 6654 ... 5654 ... 6.211 
| British North America ............-.- 30.9} 34.1) 39.1] 30.2] 27.6 Ssibhngl 
Uilited States ,...............ccssseons 71.1' 88.5! 114.8! 122.4) 64.1 Total for Hurope.. 92.569 ... 81.990 ... 80:781 ... 88077 
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Gubjoined we give a comparative statement of the Supply and 
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sarin , as they must feel the necessity, of recurring to the 
de of me business which served them so well in 
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Piece Goods. 
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31 
Export of Piece Goods and Yarn.—Continued. 
1868 | 1867 | 1866 | 1865 | 1864 


Yards.| Yards.) Yards.) Yards.) Yards. 









































































ei 


ooo —_ , 
32 COMMERCIAL HISTORY AND REVIEW OF 1868. Deere _ ; 


Averace Annvat Consumption of Europe, with the Sources of Suprty, 
in Periods of Five Years, in 1,000’s.of bales. 


Aw Estmare of the Weight and Value of the Total Production of Cota! 
Manufactures in Great Britain, with the Cost of Production 
the Balance Remaining for Interest of Capital and P 
1864-69. (000's omitted, thus 561,196 — 561,196,000.) 
I.—ConsumPTion. 
1821-25. 1826-30. 1831-35. 1836-40. 1841-5. 
7ll ... 903.....1,156...., 1,368 
268 ........ 278...» 872:... - 415 
148... 182:... 257... S14 


Particulars. 1865 1866 1867 

5 lbs. Ibs. Iba. 
Cotton consumed 56 718,651; 890,721) 954,517 
Less waste in spinning é 100,611} 115,793 


1,122 ..., 1,868. ... 1,785. .....2,097 


iy 





Yarn produced 29} 618,040) 774,928) 


II.—Sources or Supriy. 
7OT..... 929 .... 1,278)... 1,615 
169 ... 


Exported in yarn 71,9% 98,563) 134,835) 164,276 
Do in piece goods, ap- 

parel, &c 377,357| 490,607) 523,582 
Retained for home con- 

sumption and stock. 142,120) 149,486) 152,126 


53... 39: ... 7B 20 57 
TAs one OZ..00:1 UD... - 188 
116, ........ 128. <0): 188 ...< 183 qreeransvenssionendamomararerrearelpressonmcmndt 
Total as above 618,040) 774,928 


1,122 ... 1,363)... 1,785 ... 2,097 


Declared value of, yarn £ £ 
exported ) 10,351} 18,700) 18,690 
Do piece goods, ap- 


I.—ConsUMP rion. 

1846-50. 1851-55. 1856-60.. 1861-5. 

Great Britain ............++. soe AD coco. SGN coc S265... 1,088 
$55... Bese lle 440 

421 ... a oop 963. ... 756 


51,005} 66,386! 57,382 
Estimated value of . 
home consump., &c. 21,910) 28,035) 19,863) 


Total value of goods 
produced .........s000» 88,266] 109,121] 90,490] 91288) 


FFESETSZSSSES SEE 


2.234 ... 3,035 ... 3,755 ... 2,865 





Fé 


Il.—Sources or SuPpiy. 
2,290 ... 2,865 

SD) 33.. 153 

30... B85 

en ea 540 

ME "cee 162 


s 
a 


Cost of cotton consum’d 2, 47,257| 51,958) 41,262 40,989 | 
Paid in wages and other 
23,850] 31,288| 33,838 


71,142| 71,107| 88,246; 74,600 


3.035 ... 3,755 Balance left for interest 


of capital and profits 5,165). 12,159) 19,875) 15,883 





ATEMENT of the Amount and DisrripuTion of the Corron Crops of 
the Unrrep Srares, from 1826 to 1865, in Average Periods of Five 
Years. (The figures in thousands of bales.) 


Tue Weicut of Yarns and Goops Produced, the Quantities Exported 

and Consumed at Home, and the Stock on hand at. the Olose of 

each Year—1864-69. (000's omitted, thus 72,180 — 72,180,000), 

1936 | 1841 iset | 1805°| 1866 | 1867 

Produetion. , | to to res hue ages 

1840.| 1845. Ibs. Ibs. 

Stock on hand, Jan. 1.|° 72,180} 40,810) 
| Yarns & manufactures 


produced 482,629] 618,040 


673 | 874 
295 | 421 nary pene 
96 | 14] | Total supply 554,809) 658,850 

| 252 267 246 

South Carolina, via Charleston | 194 | 249 | 314 
North Carolina and Virginia 69| 44| 28 


Yarns & goods exported) 403,999) 475,920 
Estimated actual home 
o consumption 110,000} 150,000) 
IND icine tsenspcisserenammenercns 9 | 1111 | 1624 | 2024 
Distribution. 


Total deliveries 518,999} 625,920 882,858) 879,808) 
. ibe . P bere Aiea ren ee _| 
Export to Great Britain 966 | 1181 | stock on hand, Dec. 31 32,930 44,542|° 41,600) 
Do of cotton held by } 

the trade, Dec. 31... 32,868 30,252} 28,088) 


Do in the ports, Dee, 31 2| 149,776 191,415} 178,280 


SEYBSEED BESS RSSETESEE ES STese 


ES 


———— 


Consumption of United States (North 
of Virginia only) ...... Riscebasedkedoottes ; 255 | 325 


Estimated total weight 3 
of yarns, goods, and } 


Total deliveries | 1617 | 2025 cotton, Dec. 31 215,574 266,209) 248,985) 
Stock, close of season 52 91 


VII.—LINEN TRADE. 
Messrs Armitstead and Co, (Dundee) report :-— 


The progress of our trade during 1868, we regret to say, is by 
no means so satisfactory as could be desired. Our spinners ala) 
manufacturers have not only participated in the dulness whie | 
has pervaded business generally throughout the year, and whic 
has, no doubt, been aggravated by the unsettled state of things 
caused by the dissolution of Parliament and the general cleo 
tion; but their trade has suffered from other causes of depres 
sion to such an extent as to render the business unremuneratl 
and in many cases to entail positive loss on those engaged init 


The chief of these unfavourable influences which have operat 
against the Linen trade, and caused the absence of an 
like elasticity in it, has been the great over production, which 
stimulated by the scarcity and dearness ot cotton, and the extra 
ordinary demand that arose for some of our articles of manu! 
ture during the American war. The large profits which 
made for some years in consequence of this increased 0 
caused a great extension of spinning and weaving machinery)) 
this demand, however, fell off acre at the termination of © | 


| 1856 | 1861 
j Production. to to to 
| 


’ 


es. 862 So. EFSEEEERSEEESESEETE® 


. | 1855. | 1860. | 1865. 
; States.in the Mississippi and Texas, via 
New. Orleans, &. | 1877 | 1900 | 178 
Alabama, via Mobile 508 | 646 50 
Plorida, via Apalachicola, &c. ........... seve 168-| -164 2 
| Geergia, via Savannah 338 | 400); 160 
South Carolina, via Charleston ol 449 | 458 | 180 
North Carolina and Virginia 42 63 50 





— 308 | 347 
88 | 172 
Total exports 1862 | 1700 
} 


PRN abiesocesshbde evoceesnososie’ 2211 | 2882 
Distribution. . 
Export to Great Britain ...............000++- 1595 
France ........ 387 

323 





2805 
Consumption of United States (North of 
Virginia only) | 576 


Total deliveries ..,......+0.++++ Ssoees 2881 


Stock, close of season. .......0-cesceeereess ol 126 


war, before many of the new works were in full operation, ame} 
hitherto the blank has not been filled up by new markets having} 
been found. On the contrary, the difficulties of the posilie®) 
have been increased by the comparative cheapness of cotta) 
having again brought that article into competition with 80 
ooo _ : ns aera 
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hes of our trade; the want of activity in home trade as in- 
jabove; and the falling off in the American demand, 
} which is generally e rienced in what is called the Presidential 
lvnr, Ataong other difficulties with which our trade has had to 
intend have been the deranged state of matters in South America 
| wused by the war in Paraguay, and the great depression in the 
} from thence; the disorganised state of matters in 
Spain, which has greatly interrupted trade with that country ; 
and the large increase of spinning and weaving machinery which 
‘has taken place on the Continent within the last few years. And 
this last cause of depression leads us to the consideration of that 
next to over production, is the greatest evil our trade 
suffers from, viz., the inadequate supply of raw material—it 
become apparent in 1868 that the increased rate of con- 
of flax is in excess of the average production of that 
isle, Inthe end of 1867 the emer or supplies of flax 
favourable—the crop in Russia in 1867, as well as that 
in Ireland, having been a productive one; and the expectations 
entertained at that time of abundant and cheap supplies of ma- 
terial induced spinners to let down their prices for yarns to a 
int fom which they have never fully recovered. About the 
in’ ing of July it began to be apparent that this year's flax 
crop, Ireland was to suffer severely from the unprecedented 
th 


“tand heat of last summer, and, as the season wore on, 
is z most unfortunately confirmed, not only as regards the 
[vish flax crops, but also those in nearly all the fax growing 
countries on the Continent. The French crop particularly suf- 
fered severely, so that a continual demand for flax to supply the 
French spinners was experienced in the Russian markets through- 
out the season, accompanied towards the close by an extens've 
dersand for Ireland, where it is found that the crop will 1equire 
to be largely supplemented by foreign importations. As the 
season advanced, and the fact of the flax crop having suffered 
severe injury became ascertained, spinners in this country relin* 
uished their hopes of lower prices, and began to operate more 
ly. Prices, therefore, have had a continued upward ten- 
dency; and, as stocks are exceedingly light, and the quantity 
expected to come forward is unusually small, a farther advance 
may possibly be established before spring. 
high price and apprehended scarcity of flax will no doubt 
cause attention to be directed to such other articles as can be 
used as substitutes. Jtalian hemp is already being u-ed to a 
large extent in England and Ireland in substitution for flax, and 
inconsequence of the greatly increased demand prices have 
risen considerably, and as the total quantity of this fibre which 


j/can be made available is not large, this source of supply will 


likely soon be exhausted. Russian hemp is also likely to be used 
toamuch greater extent in consequence of the high price of 
flax, and considerable business has lately been done at Riga, on 
contract, for shipment first open water. Business opened at 
8:Ro, 40} for fine Ryne, since when prices have advanced to 
B8.Ro, 43, and are expected to go still higher as the shipping 
season Wears on. 

Our trade in Jute manufactures has not suffered from insuffi- 
cient supplies of raw material; it is true that for the first nine 
months the statistical accounts showed the quantities in stock 
and afloat this year to be considerably uuder the two previous 
years, and for a time prices were maintained by the prospect of 
amall supplies and unfavourable reports about last crop. The 
prospect of short supplies, however, has been completely re- 
versed a unprecedentedly large shipments from Calcutta 
during the last four or five months, which not only quite dispel 
all apprehension of scarcity but lead to the expectation of such 
& large surplus of supplies as is likely to cause a farther depres- 
sion in prices. As these supplies are still only on the passage 
from Caleutta prices have not yet been much affected, though 
the tendency for some time past has been in favour of 
buyers. But although this branch of our trade has not been 
impeded by high prices and scarcity of raw material, it has, more 
than the Linen trade, suffered great depression from over pro- 
: » The amount of machinery employed in the consump- 
tion of jute in this quarter is now so vast’ that any stoppage of 
the usual outlet or the goods produced immediately canses an 
acenmulation of stocks ; or manufacturers, in order to keep their 

going, are induced to consign their goods to foreign 
markets, with doubtful result, or to sell at such prices as they 
can-obtain. During the past year the trade in jute goods has 
been much interrupte’ from various causes, such as the want of 
the usual American demand, the Brazilian war, and the general 
ae of trade, so that prices have been kept in a state of 
continual depression from one cause or another, and the trade 
has been very unremunerative to those engaged in it. 


The Belfast Linen Trade Circular reports as follows on the 
‘Linen Trade :— 

Ls g 1868 flax has become enhanced in value; thus the 

ee trade of the country has been forced to contend against 


l disadvantage, which cannot be regarded otherwise than 
88.8 serious one. 

Flax.—The acreage under flax in Ireland in the year 1868 
was 206,446 acres, against 253,257 acres in 1868, showing, in 

comparison, a decrease in 1868, as compared with 1867, of 


33- 


46,811 acres, being equal to a decrease of (say) 222 per cent. 
Thus at the time when increased cultivation was so much the 
subject of anxiety, the trade has had to contend against the 
dreaded evil of diminished supplies and advanced rates. 

Prices have advanced 25 to 30 per cent., while the yield has 
been very much under the ordinary average. Many 
estimate the present yield of fibre as about 3 cwt of the acre, 
while in former years the yield occasionally attained to 5 cwt per 
acre. 

The quality of the flax has been satisfactory, possessi 
cuentas good spinning quality. Stocks in iene of = nc 
and merchants are estimated as unusually small—those in the 
hands of many spinners are tolerably plentiful, yet they will 
have to supplement stocks prior to the new flax appearing in 
markets. 

The 1868 crop in Holland was unquestionably an excellent 
one. Owing to the dry summer, however, part of the crop, 
—— in Friesland, had to be steeped in ‘salt water: In 

elgium the crop was good, in France middling, and in Russia 
below the usual average. 

Fears were for some time entertained here that the supplies 
of flax would be inadequate to feed the spindles in motion, but 
these fears, happily, have toa considerable extent been dispelled. 
The high prices ruling have attracted supplies of the fibre, which 
supplies otherwise would not have been available. Hemp has 
also come more into use in the production of coarse Nos. of 
yarns and threads, thus lessening to a similar extent the con- 


sumption of flax. 
The following exhibits the declared value of flax, &e., imported 
into the United Kingdom during the ten months ended 31st 


October, in the years specified :— 


3,765,622 
3,554,228 
4,216,824 


Conclusion.—The trade of 1868 has not generally: been: re- 
garded as satisfactory, either by spinners or manufacturers. In 
consequence of the high prices of flax, the former have found it 
difficult to secure an ordinarily profitable margin. On the other 
hand, manufacturers conceive that owing to the high rates ruling 
for yarns and from other causes prices were not at all com- 
pensatory for the investment of capital and the exercise of in- 
telligence and industry. Merchants likewise express their 
regret that they have been unabie to realise figures for bleached 
and finished linens such as could be pronounced remunerative. 

The circumstances referred to are not suggestive of pleasant 
contemplation. ’ 
that many engaged in the trade entertain cheerful anticipations 
as to the fature. Among other reasons for cherishing such 
will be found in the circumstance that the flaxseed which has 
come to hand is of a better quality than any imported for 
several years past. An idea is very generally entertained that 
the area under flax in Ireland will during the year 1869 consider- 
ably exceed that under flax in the one preceding. 

Total extent of flax grown in Ireland in each of the following 
years :— 

Acres. 
140,536 
137,008 | 1861 
174,579 | 1862 
151,408 | 1868 
97,075 | 1864 


106,811 | 1868 
97,721 | 1866 
91,646 | 1867 
136,282 | 1868 


1860 


VOIL—WEST RIDING WOOLLEN, WORSTED, AND 


OTHER TRADES. 
HALIFAX. 


The following passages are from the annual reports of the 
Chambers of Commerce of Halifax and Hull :-— 

Wool and Yarn.—The year 1868 opened with wool at the 
lowest price that had been seen since 1857. It had fallenin 
value during the preceding year 30 per cent., and now stood at 
1s 13d per Ib as the average price of parcel wethers, ree 
the leading classes. The our that sueceeded the gene 
commercial collapse of 1866; the disturbance of the industry cf 
our German customers from the war between Austria and 
Prussia; the jealous relations between France and Prussia, 
which involved in the train the probability of a European war ; 
the continued high, and on some articles the prohibitory, duties 
levied on English manufactures by the United States; the 
glutted markets of the East for manufactured — produced in 
this district, combined with the high price of food, 


Acres. 
4,09! 
507 


are amongst | 


The fact, however, should not be overlooked |! 
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the chief causes that induced this state of things. It was hoped 
and expected that in 1868 the recuperative energy of British 
commercial enterprise would throw off the depression under 
which trade had long languished, and that general activity 
would take the place of inaction. These hopes and expectations 
have been greatly disappointed, notwithstanding the happy ex- 
change of cheap for dear food. 


| All the cther influences have continued in operation, and, not- 
withstanding the usual stimulus of cheap money, have had either 
a dragging or spasmodic demand, not sufficient to keep spinners 
supplied constantly with orders and to enable them to stand out 
| for remunerative prices. In the intervals of buying stocks of | 
' yarn accumulated, which helped the merchants to force low 
| rates, and their purchases rarely extended beyond the clearing 
| off of old stocks; and the spinners were necessitated to renew 
them and again place themselves at the mercy of the buyers, and 
this in the face of a progressive advance in wool. ‘he dispiriting 
condition of trade up to the end of January, when may frames | 
and looms were standing, induced spinners and manufacturers to 
keep their stocks of wool as light as possible; and the unused | 
remainder of the clip was chiefly held by the growers, who are | 
usually at this period of the year the firmest holders. The new 
feature of offering wool in our local markets periodically to com- 
petition by sale by auction affords an opportunity of testing the 
ublic estimate of value. Messrs E. and W. Townsend, of 
ord, held their first sale of the year towards the end of 
January, and it was largely attended by dealers from a distance, 
as well as by the local wool buyers. ices showed a slight im- 
provement instead.of the continued retrograde course which pre- 
vailed of late, and there was an unmistakeable impression that 
wool had seen its lowest. 


Stocks of yarn abroad were light, buyers having been dis- 
couraged from holding on account of the continued fall in prices. | 
The merchants now felt convinced that the lowest price had been | 
reached, and that the rates current were in many cases below 
the cost of production. A very general and extensive buying 
took place, which not only cleared off the old stocks, but con- 
tracts were placed with spinners which extended forward for 
months. ‘These, unfortunately, were also taken at the current 
low rates, and the benefit of the subsequent advance on wool and 

arns was almost entirely realised by the foreign consumers. 


en 








pinners heid little wool, and the active buying to cover con- 
tracts advanced wool 1$d per lb. Bristol fair was held March 
4th, which was well attended; and when enterprising men in 
large numbers meet for the purpose of buying in one upward 
market, the eager spirit of rivalry soon operates to establish 
firm, if not advancing, prices. Super combing skin was eagerly 
sought after, and advanced in value, as well as notably picked 
hogs and fine deep wethers, which class of wool now supplants 
in public estimation the previously highly-priced lustre wools, 
and realised the same price, instead of selling at 2d per lb below 
as heretofore. The advance at this time in cotton acted sympa- 
thetically upon wool, and as all the spinning frames were now 
running an active demand for wool prevailed. Leipsic fair, held 
at the beginning of April, was rather favourable for worsted 
goods and yarns, and although it now exercises very much less 
influence upon the future of prices than it once did, it yet is 
always found to be potent for good or evil, as it is either active 
ordull. The yarn merchants were encouraged by it to place 
large orders for two-fold yarns of the higher counts, and low 
numbers of genappes were also in demand. Owing to the un- 

|| usually warm and dry weather the clip commenced a month 
| earlier than usual, and thus threw a great weight of wool into 
| the market to compete with the growth of 1867. The number 
of fleeces was larger than the previous year, and as the sheep 
had been well maintained during the winter the fleeces were 
heavy and sound. Farmers remembering that the last clip day 
prices were higher than during the remainder of the year, and 
anxious to realise the improved value, brought their wool with 
unaccustomed freeness into the market. The natural result of 
an excessive supply followed, and prices receded 3d per lb, but to 
continue only about a couple of months until staplers’ stocks 
were diminished. The harvest, which at one period had 
been looked forward to with anxiety, proved abundant and ex- 








cellent in quality, and the price of corn fell 20s per quarter. 
Business felt its influence partially, and stocks of yarn moved 
off, but only for a short time, when a relapse took place, and 
prices generally gave way, altogether in wool they were sus- 
tained. The - a th Bristol fair was flat, especially for short 
wools. Leipsic again came to the rescue, and as the result of 
the October fair considerable purchases of super 30’s were made 
at improved rates, which reacted upon wool and established a 
steady upward movement in price, which has not been lost. 
Considerable purehases were made of combed two-fold yarns in 
smal] numbers, and some spinners became pretty well employed 
to order, but most other sorts were neglected There has not 
been an average buying since up to the end of the year, but it 
closes with an improvi rice in wool for all descriptions, deep 
fine non-lustre wools taki the lead, which with super hogs 
continue to be actively looked after. The advance in deep 
stapled fleeces since 1st January is 3}d per lb. In Downs it is 
much less; but it must be recollected that as the last clip was 
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ready for the market a month earlier than usual it has to 
thirteen months’ consumption instead of twelve months, I¢ may j 
safely be affirmed that prudence and caution has marked th 
course of business during the past year. It has been sound, it] 
not profitable, and the stocks of yarn abroad are light. Untji} 
the markets of the United States are open to the German many. 
facturers this demand for wefts will be comparatively sma}, 
Genappe yarns have been neglected for some time, and carded 
yarns await the ordinary period of January or February beforg 
they can experience the usual attention from buyers. 


Pieces.—The year 1868 opened with dull markets, tradg 
in all branches being well nigh stagnant. In February ang 
March an improvement in value of wools and yarns took plage, 
which caused a corresponding improvement in panes. me 
contracts for the Eas: and other markets were placed, and oy 
manufacturers became better employed. In the.month of April 
there was a further advance in yarns, but although prices for 
goods remained very firm yet there was little fresh busi 
merchants having already placed their contracts. During May 
and June the piece market remained quiet, merchants supplying 

TiCes, 
















themselves from stocks and acting with great caution. 
however, remained firm. During clip time business remained 
quiet, but prices were firm, producers having confidence in the 
stability of prices. In July and August a rather better demand 
for the home market was ex rienced, Makers of fancy goods 
became very busy, and they have continued so during the re- 
mainder of the year. The coming general election interfered 
seriously with the home demand in the months of September 
and October. A small business was transacted for the Conti- 
nent, but manufacturers were, as a whole, not well employed, 
In November rather better accounts were received from the Kast, 
and several contraets for heavy worsted goods were placed by 
the regular shippers. A large demand for American lastings 
and serges also sprung up, which has continued to the present |} 
time. On the whole manufacturers may report a quiet and un 
satisfactory year. The prices of both warp and weft cotton and 
worsted have been too high in proportion to that of the mann- 
factured article. ‘This will account for the firmness of prices 
during the year, compared with the very limited demand. Mer 
chants during the year have operated with great care, and with 
the coming new year we may look forward to a better and more 
satisfactory demand for goods. The natural belief that a de- 
pressed, and therefore profitless, trade will not last for ever, | 
and that an early change for the better is imminent, seems to 
rest upon a firmer foundation than hitherto. Money continues 
cheap, confidence is recovering, a new Parliament has been 
elected, the price of food is moderate, and there appears little 
probability of having lower prices of wool, unless some unforeseen 
contingency arises, which is nowhere foreshadowed. ‘he scar- 
city of pasture for the sheep during the dry and scorching long 
summer diminished their tood, and many lambs were slaughtered 
or deserted for want of keep; whilst the deficiency of root crops, 
arising from the same weather, increases the cost ot feeding, and 
induces a readiness to send them freely to market. It is eati- 
mated by careful observers that there is a present diminution in 
the number of hogs by at least one-fifth, and the high cost of 
maintenance during the winter is likely to tell upon the weight 
and soundness of the fleeces. The prices of short wool at the 
end of the year are about the same, or perhaps a trifle lower, 
than at the commencement. They have remained very low from 
the extremely depressed condition of the woollen trade, which 
depression still exists; and also from the low values of foreign 
wools. Between March and June there was a livelier demand 
for noils, when they commanded 2d per lb more than at present. 
We regret having to refer to the announcement of the Committee: 
of Privy Council for Trade that the Austrian Reichsrath and 
the Hungarian Diet- have been prorogued, without their having 
given their sanction to the Supplemental Commercial Convention 
with this country, and that therefore the reduced duties pre- 
vided by that Convention on cotton and woollen goods will not 
be brought into force on the 1st January next. 


Woollens.—There may be a little more doing just now in 
this branch of trade, but prices are far from cheering, and until 
an: ‘increased demand arises we cannot expect any permanent 


relief. 
HULL. 

Although the year 1868 has not been characterised by the 
gloom and depression prevalent during the two previous years, 
their effect on trade generally has not oe ed, the 
low rate of bank discount notwithstanding. de, however, 18 
in a sound state, and the usual consumptive demand for our 
productions is gradually peampenting, With reference to the 
business of this port, the increase of dock tonnage shows its im- 

roving condition, and with the completion of the Doncaster 
ilway, and the opening of the West Dock, a still greater in- 
crease of trade may be confidently anticipated. 

Total tonnage upon which dock dues were received :— 

tons. 
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British. 
662,080 
700,487 


Foreign. 
298,379 
351,389 


Tons. 
.- 960,459 
vee 1,048,070 


No. 
3,238 
8,351 








Increase... 142 82,611 80,407 58,010 
Steam vessels in the foreign trade :— 

No. Tons. 
77,061 


107,687 
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IX—RAILWAY TRAFFIC (UNITED KINGDOM) 
1868, AND SIX PRECEDING YEARS. 
We obtain from Herapath’s Journal (Jan. 9, 1869) the 
following summary :-— 


Taummc Reronns of Ramways in the Unirep Kivepom, for Seven Years ending 
27th December, 1868. 
Tota, Recerrts. 
July to 
September. 
£ 


October to 
December. 
£ 


+ - Total for 
= the Year. 
‘ £ 
8,635,455 ... 
Miserseesece 8yB05,151 oe 
5 . 8,223,581 ... 
7,550,052... 
7,199,403 ... 


«ee 10,770,402 ... 9,976,137 ... 
+» 10,642,214 ... 9,685,781 .., 
es 9,824,381... 
+ 8,878,433 ... 
+ 9,184,304 ... 


39,2 13,268 
88,319,540 
36,925,927 
34,985,338 
+» 82,867,697 
- 29,953,961 


6,521,881 ... ee 
- 28,321,082 


6,070,618 ... 


«+ 8,331,376 ... 
7,014,569 ... 





8,108,671 ... 


AvpEraGe TRAFFIC per Mile per Week. 
one TAB one Sil... 2.960 
2,970 


652 ... 824... 
802 ... 
798 ave 
801. 
760 a 
TTB se 


2,948 
2,892 
2,877 
2,740 
2,738 


750°... 





672... 





Muxeaae over which the Trarric was carried. 


January to April to July to October to 
March. 


une. September. December. 

enecee 13,268 score 13,814 «+006 15,340 
coceee 12,875 so... 12,971 3,172 
ecveee 4 cosces 12,670 ...... 12,760 
eoecce 12,018 ...... 12,284 ...... 12,852 

11,853 ...006 11,631 ...... 11,818 
eceeee 10,795.00. 10,998 ...... 11,194 
eoccce 10,304 ...... 10,598 ...... 10,679 





The above table exhibits the aggregate weekly returns of 
railways in the United Kingdom published in the year 1868 and 
in the six preceding years. Considering the continued depres- 
sion of trade during the whole year the amount of traffic 
receipts must be deemed very satisfactory. A considerable 
increase is shown, being much more than could have been ex- 

, although not above half the amount of increase over the 
year 1867 that had been experienced in many preceding years. 

For 1868 the total receipts amounted to 39,223,268! and for 
1867 to 38,319,5401, showing an increase of 908,7281. The in- 
crease in the receipts of 1867 over those of 1866 was 1,389,613! ; 
the increase in the receipts of 1866 over those of 1865, 1,944,589/; 
the increase in the receipts for the year 1865 over those of the 
year 1864, 2,117,6411; the increase in the receipts for the year 
1864 over those of 1868, 2,913,736/; the increase in the receipts 
of 1863 over those of 1862, 1,632,879; so that in the past siz years 
the published weekly traffic receipts on railways in the United 
Kingdom exhibit an aggregate increase of 10,902,164/, or an average 
annual increase of 1,817,0271. 

But it must be borne in mind that the increase of capital ex- 
pended on the old and new lines has been much more in propor- 
tion than the increase of traffic. The race of capital in railway 
diture has heretofore kept ahead of the increase of revenue, 
gh the latter has exceeded the most sanguine estimates of 
our railway men. "Whether the expenditure of capital is still to 
keep ahead, gaining every year a further advance on the revenue, 
18a problem that remains to be solved. Some hopeful people are 
of opinion that it don’t matter how much capital is expended in 
railways in the United Kingdon, because the outlay will 
be sure to yield revenue which will go on increasing as it has in 
the past twenty-five years; that it is better to spend another 
900,000,000! to make up the even 1,000,000,000/ than to spend 
it in war or in other countries that stand in greater need of rail- 
way extension than the United Kingdom. They say that all the 
single lines of railway must be doubled for the safety of pas- 

, and that those great companies who have now a large 

ds and passenger traffic will, as the great requirements of the 
nited Kingdom increase, have to provide separate double lines 
for the goods traffic in order to avoid repetitions of such disas- 
trous accidents as those which unfortunately occurred in the past 


People will not be satisfied with what some are pleased to call 
& “snail’s gallop ;” they want to travel at the utmost speed 
Possible, and therefore they say there must be no goods trains 
Owed on the passenger lines. They have no patience with 
holders talking about increasing the dividends; they say 
first complete the existing lines, and perfect them in every 
Tespect for goods and passengers, asserting that there is not a 
finished miler in the United Kingdom. Sidings have never 
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Number and tonnage of vessels reported inwards on foreign | yet been completed, stations have never yet been finished. The 


| other lines, against 6,201,240/ in 1867, showing an increase of 
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rails require constant renewals, even some of the supposed solid 
bridges will have to be renewed with more solid materials; the 
trains are constantly shaking them, until at last a day will come 
when they must be rebuilt one after another until all are re- 


After all — it was wise of Parliament to force on railway 
projeste and the construction of railways, by means of which a 
arge amount of land and other property was got rid of at very 
high prices; the business of solicitors, Parliamentary agents, 
engineers, contractors, and a host of other people encouraged, 
advanced, and made rich, and, above all, the trade and manu- 
factures of the United Kingdom had been developed to an extent 
almost beyond comprehension. Those great things had been 
accomplished out of money provided by industrious, enterprising, 
and wealthy people, not by any assistance from the public purse, 
but out of the property of individuals who in many cases had 
been treated in a harsh and merciless manner. 


It is said that the authorities, both at home and in India, have | 


been for some time seriously considering the question of rail- 
way extension in India, and it is sincerely hoped that they will 
arrive at a conclusion worthy of a great nation. No one ac- 
quainted with the subject can doubt that if the extensions ia 
India are judiciously carried out, having regard to the develop- 
ment of existing railways and to existing interests, the benefit to 
— and to the proprietors must be above all present caloula- 
ion. 

Now, before any further railway legislation—although it must 
be admitted that in theslast few Sessions very useful Acts for 
railway companies were passed—it might be wise and merciful 
to those enterprising individuals who have invested their pro- 
perty in railways to consider their case, the great value of these 
undertakings to high and low, rich and poor, in the land; the 
vast commercial advantages derived from the railways in Great 
Britain, with a view to decide on some honest, just, and equitable 
course, ing with those undertakings in future so as to make 
them remunerative to the proprietor and more useful to the 


public. The approaches both in town and country to many of 


the railway stations are unsafe and very objectionable, and 
might be greatly improved at moderate expense. If justice be 
done to the railway companies and to the travelling public, mush 
benefit would result from the improvement. 

One word as to the Jrish railways. The only course is for the 
Government to take them entirely into their hands, giving a fair 


and equitable price for the property. Extend them in a prudent 


and wise manner. Where requisite, make them as useful and as 


advantageous as possible to the country, and trust to the result 


of an enlightened and firm policy. 
Of the 39,223,2687 received on railways in the United Kingdom 


last year the following fourteen railway companies received 
32,691,743/ on 9,702 miles, against 32,118,300/ in 1867 on 9,550 


miles, showing an increase of 573,448/, leaving 6,531,525/ for the 
830,2851, the total increase being 903,728/. 


The following table shows the gross traffic of the great com- 
panies, with which several small companies have been amalga- 


mated or associated in the course of the past five years :-— 
1868 186 























7 Increase, Miles, 
Company. £ £ 1868, 
Caledonian 3,236,961 ... 98,867 ... 1,398 
Great Eastern 87 1,872,068 ... 88,611 ... 72% 
Great Northern .... ’ 2,104,066 ... 21,108 ... 487 
Great Southern and Western ... 526,037 522,367 ... 3,670 ... 419} 
Great Western .....s.ccccccrersreeeees 3,891,505 3,879,162 ... 12,343 ... 1,887 
Lancashire and Yorkshire ......... 2,534,177 2,449,125 ... 85,052 ... 411) 
London and North-Western ...... 6,394,195 6,395,983... * eos 1,872 
Lon‘on and Brighton...........00« 1,277,794 1,243,717 ... 34,077 ... 365) 
London and South-Western ...... 1,388,377 1,864,051 ... 24,326 ... 503 
Manchester, Sheff., & Lincoln... 1,093,595 ... 1,095,266 ... t «we «©2518 
Midland ........see+00- -- 2,965,103 ... 2,826,231 ... 138,872 ... 774% 
North-Eastern 3,794,163 ... 3,770,606 ... 23,562 ... 1,2584 
South-Eastern 1,405,171 ... 1,358,697 ... 46,474 .. 3846 
32,691,743 ... 32,118,300. ... 576,962 ... 9,702 


* Decrease, 1,788. ¢ 1,7312. 





In addition to the receipts of 39,223,468/ there have been re- 
ceipts on inferior lines, the traffic on which was neither published 
weekly nor monthly, and which, as far as could be ascertained or 
estimated, amounted to 600,0002 on 883 miles, the. capital cost 
being about 12,590,0001 ; this added to the 474,303,400/ expended 
ou the railways, of which the weekly returns appear in first 
table, make the total expenditure on the whole of the railways 
referred to 486,893,400/, the total traffic receipts being 
39,823,268! and the mileage in operation 14,223 miles. 

The following table speaks for itself and exhibits at a glance 
the total capital expenditure and other particulars of those great 
and valuable undertakings in the United Kingdom for the past 


27 years :— 





Capital Average 
Expended on Receipts 
Railways open Average Cost Total Traffic per mile for 
for Traftie. per 7 io the ra 
£ 
54,380,100 ...... 33,362 4,470,700 cesses 2,743 
60,637,100 ....4 34,929 5,022,650 ...000 2,895 
66,882,100 ...00 34,290 5,814,940  ..s00e 2,982 
75,646, 33,736 6,909,270 seve 3,080 
87,765,100 ...4.6 80,908  ..c00 7,945,870 reves - 2,797 
er 
eee ee 








| 































eS SSSSSSSsSsSsS9S9S9S89S9S98989S9SsSsS9psSsSsSsSSs02O<S>W 
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Capital Average 
Expended on Receipts 
Railways open Average Cost Total Traffic per mile for 
for Traffic. per mile. Receipts. the Year. 
£ £ £ £ 
. 114,728,000 .. 30,924 
- 154,200,000 .. 33,333 . 10,445 100 .... 
+ 197,000,000 .. 33,110 11,683,800 .... 
. 230,522,730 34,236 13,142,235 


- 236,841,420 ...... 34,186 14,987,310 ...... 2 

. 248,093,520 ...... 33,816 15,548,610 

- 263,636,320 ...... 33,912 17,920,580 

. 273,860,000 34,113 ...... 20,000,000 ...... 
293,908,000 .....6 BEATE cree 21423315 2.4. 2,568 


- $02,946,260 ...... 34,658 ...... 2 

- 313,153,670 33,204 

- 819,950,000 ...... 33,503 ...... 23,863,764 ...- 3 

- 328,219,100 32,871 25,676,783 ...... 2 
337,827,200 32,640 ...... 27,676,783 


ecocee 32,478 28,568,374 ...... 
370,107,280 ...... 32,268 28,980,612 
387,246,200 ...... 32,268 30,798,660 
- 408,396,680 ...... 32,203 ...... 3% 
- 433,558,100 32,873 35,635,838 


463,746,800 ...... 34,039 
+ 479,167,300 eevee 39,170,540 
486,893,400 - $9,823.268 


Per Centage of Per Centage 
Working Length of Line Traflic Receipts of Profit 
Expenses, Rates open at on Capital on Capital 
and Taxes. end of Year. © Expended. Expended. 
Per cent. Miles. Per cent. Per cent. 
LARD. . cenegenee 8.22 evevcesee 4.93 
La’ esasemes 8.28 ° ° 4.94 
Os 8.70 . ° 5.22 
2,243 9.13 5.48 
2,840 : 9.05 6.25 


3,710 8.08 4.69 
4,626 6.77 
5,950 5.93 


5.70 


6.32 





The following table gives the dividends declared by the principay 
Railway Companies in 1864, 1865, 1866, 1867, and the first half- 
year of 1868 :— 





Rate per Cent. per Annum of Dividend Declared. 


1864. || 1865. || 1866. || 1867. {1868 
Company. ——— snasinetied scenes 

Ist | 2nd || 1st Ist ; 2nd |} Ist | 2nd} 1st 
|d-y8| d-yrl| $-yr] d-yrl| d-yr| d-yr] dyF| dye] d-¥ 


} | 
| | 
4 | 42 || 33 
ef 34 | 1 
6 4) 5 || 44 
il. | mil. |} nil. 


nil. 
7% || 43 
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X—ENGLISH AND FRENCH MONEY MARKET 
1868, 

We obtain the following excellent abstract from Herapath’, 
Journal :— 

The year 1868 has, upon the whole, not been an unfay 
period in the great world of Finance. When 1867 had run ity 
course, the monetary world had not quite recovered trom the 
severe panic of May, 1866, and affairs were still characterised 
by considerable depression. 

The rate of discount at the Bank commenced in 1868 at 2 
cent., and it was not until Nov. 19 that the directors raised 
rate to 23 per cent. It is only on three occasions that the 
rate has been as low as 2 per cent., it having been fixed at 
point April 22, 1852 ; July 24, 1862; and July 25, 1867. In 185 
the 2 per cent. rate lasted 37 weeks; in 1862, 14 weeks; 
in 1867-8, 69 weeks. As a low value of money implies s 
tion in affairs, it may be assumed that the advance of the rate 
Nov. 19 to 2$ per cent. was a proof of returning activity ip 
business. The 2} per cent. rate only lasted, it may be ad 
until Dec. 3, when a further advanee was made to 3 per cent, 
It may be noted that the rate of discount at the Bank of Franeg 
has remained at 24 per cent. all through 1868. 

The market for the securities of the Home and Indiag 
Governments has not presented any very material variation 
during the past year, which has resulted, nevertheless, ina, 
improvement in Indian 4 per Cents. by reason of the continued 
maintenance of at least general tranquillity in our Indian terrj- 
tories, the near approach to a budgetary equilibrium at the 
Indian Treasury for the last five years, and the scrupulous 
faith and exactitude with which that ‘Treasury has falfilledits 
engagements, while even at present prices Indian stocks yielda 
sensibly more liberal rate of interest than the Knglish funds, 
The Homerevenue has scarcely shown in 1868 the elastici 
which it has presented for many years past, but this is a matter 
which hardly calls for notice, as no one doubts at present the 
monetary power and resources of Downing street. The annexed 
table shows the fluctuations in British and Indian funds, in the 
months named during 1868 :— 

British aND InDIAN Funps.—Course OF PRICES. 


| | 
Jan. | April. July. | Oct. | Dee, 





Stock. 


3 por Cent. Consols # | 933 | 943 | O44 | 924 
5 4/12 


India 5 per Cents ........e..seeceeee -| 112) | 114§ | 115} } 114 
Exchequer Bills 248 | 17s t7s | 21s 36 
BE FINO none ccvscencsisveccrmccnnsenh 243 244 247 243 | 241 
India 4 per Cents. ........ oneness 100% | 100% | 104% | 103} | 102} 
India Bonds ° .... 378 30s 278 198 | 2% 

Notg.—The price given represents the quotations on the 20th of each 
month. The quotations appended to India Bonds and Exchequer Bills 
represents the current premiums on those Securities. 

A noticeable feature in the financial history of 1868 is the in 
creasing readiness shown by the public to embark in Colonial 
Securities, and the consequent advance in the price of those values, 
The punctual payment of 5 or 6 per cent. per annum has over- 
come the natural timidity felt years since in despatching one’s 
savings across wide oceans; and as principal and interest are 
made payable in London, while every colonial Governmen’ has 
always honoured its engagements with fidelity, colonial funds 
bid fair to enjoy a prosperous future career. ‘Ihe advance in 
price has been especially marked during the past year in the case 
of Canadian Government securities, which have hitherto been dé- 
pressed. Blest as Canada has this year been with a good har 
vest, strengthened as the British North American colonies have 
been by their union in one powerful Confederation, and well 
administered as the Canadian finances have been, the current 
income of the Dominion keeping pace with its current outgort 
it is not surprising that the credit of Canada now stands sensib 
higher than it did a few months since. The various Australian 
colonies have made several appeals to credit during the past year, 
and the principal one (Victoria) is still contemplating a loan of 
2,107,000/, which will not, however, be issued until January or 
February, 1869. This loan will only bear an interest of 5 per 
cent. per annum, a decision which marks an epoch in Victorian 
finance, since hitherto it has been deemed advisable to attach an 
interest of 6 per cent. per annum to all the Victorian loans. The 
new loan is to be negotiated for the purposes of railway exten: 
sion in Victoria, and there is this hopeful element in all the Aus- 
tralian loans, that they are contracted for reproductive purposes 
while many of the engagements of the old world are attributable 
to mere national jealousies or dynastic ambitions. 

The Government of New Zealand has been proceeding this 
year with the conversion of various debentures bearing different 
rates of interest into a uniform consolidated 5 per cent. loan, the 
bonds of which have coupons attached providing for the pay- 
ment of interest quarterly—a novel feature which may, perhaps, 
be imitated by other Governments. New Zealand has. been 
harassed of late by the renewal on a small scale of the Maori 
hostilities, against which it has had to struggle for many years 
more or less; but the general resources of the colony appear t0 
be in course of extended utilisation; and, upon the whole, it may 
be said to be making progress. 
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Economist, 
ein isso. J 
The annexed table shows the fluctuations in Colonial Funds 


during 1868 :— 


CorontaL Founps.—Course or Prices. 


Stock. Jan. | April.| July. | Oct Dec. 
of Good Hope 6 per Cents.,'73} 108 | 105 | 105 | 106 | 104 
New South Wales 6 per Cents., '76} 98 100 100 101 102 
New Zealand 6 per Sis centre neti 106 108 109 110 110 
d 6 per Cents. ........+++ 108 104% | 106 108 1084 
Mauritius 6 per Conts. ...........0++. 1038 | 108 104 1044 | 105 
South Australian 6 per Cents....... 108 104 1094 | 108 108) 
Victorian 6 por Cents. ..............+ 110 | 1124} 118 | 118 | 112 
Ganatia 6 por Cents. .........s00.000 993 | 1024 | 108 | 107 | 107] 





“Nore —The price given represents the quotations on the 20th of each 


a idee mo nerndieencmastcineeaeenininsinapnatticianpnantetonaiomsanbilsaanpt 
The market for European funds has not been without interest 
during 1868. The Portuguese Government has endeavoured to 
itate a rather considerable loan, but the operation has not 
been carried through, and the Government will probably 
only obtain the aid for which it appeals on condition that it ex- 
tends a large measure of assistance to the Royal Portuguese and 
South-Eastern of Portugal Railway Companies, a large amount 
of French and English capital being at present unprotitably im- 
mobilised in those undertakings. Russian finance has been prin- 
cipally distinguished during the past year by the issue of a long 
series of State guaranteed railway loans. The aggregate amount 
of these loans bas not been far short of 40,000,000/, and the charge 
for interest. to be sustained by the Russian Treasury will conse-. 
ently be about 2,000,000/ per annum, less the net earnings of 
the lines proposed to be constructed. The Russian Government 
hashitherto been scrupulously faithful to its engagements, and 
it has apparently been a careful observer of the policy pursued 
bythe English authorities with regard to Indian railways; it 
may be questioued, however, whether it would not be well for 
the Kussian Government to give its guarantees with more 
deliberation, although no doubt it is of great importance to 
endow Russia with better means of internal communica- 
tion than she has hitherto possessed. Some improvement 
was established in Spanish funds until the outbreak of the 
revolution which drove Queen Isabella from the throne. 
Nothing could well be worse than the state of Spain 
under the late Government, but the new Government has not yet 
| succeeded in re-establishing the credit of the State, and it has 
evidently a task of great difficulty before it. 

Notwithstanding the unsatisfactory financial condition of 
Turkey, there has been some improvement in her funds during 
the past year, the attraction of the enormous interest which they 
promise to yield being still felt. The efforts of the Austrian and 
Italian Governments to establish the budgetary equilibrium, which 
has unfortunately been long wanting in their finance, have not 
been without some effect of late, although a very heavy tax has 
been unfairly imposed upon the dividends paid; in spite of this 
taxation, however, there has been a solid improvement in the 
Italian 5 per cents. in 1868. Dutch and Belgian funds call for no 
special remark, issued as they have been by steady-going Govern- 
ments, as to whose honour, credit, and resources no doubts are 
entertained. The aspect of French jinance cannot be said to be 
completely satisfactory, as in a time of almost complete peace 
the French Minister of Finance has found it necessary to make a 
very heavy appeal to credit, while even this appeal, although suc- 
cessful, leaves the French Treasury with a very considerable 
floating debt upon its hands. Nevertheless, the resources of 
France are undeniably increasing; and although the French 
National Debt has been doubled under the Second Empire, the 
French funds have established a slight advance during 1868— 
that is, to Dec. 20. The annexed table shows the fluctuations in 
European funds month by month during 1868 : — 

European Funps.—Course oF Prices. 


Jan. | Aprit July. 





Stocks. Oct. | Dee 
Re ee 
Portuguese 8 per Cents............... 39 | 40 39 374 | 373 

| Russian 5 per Cents., 1862 ......... 863 | 86 | 86 | 89 | 86 
Spanish 3 per Conte. .........s.006 ee: 364 | 87 | 363] 385 | 34 
Turkish 6 per Cents...............+-+. 30 844) 40 413 | 38 
Italian 5 per Conts., 1861 ............ 48 | 472] 5382] 538 364 
Dutch 2} per Conte. ...........0s0000- 53 | 55 | 56 50 57 
on 5 as MMA. cnocncasavesine 664 | 68 | 68.] 63 | 64 

SNE INES di cncncenncccceccss 68 693 | 70 70 69 
French 44 per Cents... 992 | 994 1004 | 101! rot 
Belgian 44 per Cents 99 1018 101 | 1024! 1014 








otz.—The price given represents the quotations on the 20th of each 
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month. 





ae next pass on to the funds of North and South America, 
otwithstanding the war which Brazil has had to sustain during 
1868, she has fairly maintained her credit in the course of the 
~_ year. The Argentine Republic has increased its indebtedness 
uring 1868; but the year has witnessed, nevertheless, some im- 
provement in its funds. In Chilian stock there has been a solid 
vance during the past twelve months; the already shattered 
ctedit of Equador has received a farther blow from the terrible 
earthquakes which visited this part of South America in the 
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summer of 1868. The credit of Peru was also slightly shaken 
from the same cause. The chief interest of American finance 
is centred, however, in the National Debt of the great Republic 
of the United States. The Congress has adopted a resolution de- 
claring all forms of repudiation odious to the American people, 
and this, no doubt, is satisfactory so far as it goes; but still the 
question is not altogether set at rest whether the 5-20 bonds of 
the Republic may not be paid off in depreciated greenbacks. So 
long as Mr M’Culloch remains at the head of the Treasury at 
Washington the bondholders may probably consider themselves 
safe, but until all the greenback currency is called in and can- 
celled, American commerce and finance can never be regarded as 
in a sound condition. As matters now stand, American credit 
does not enjoy the favour or occupy the position to which the 
vast resources of the United States justly entitle it. 


month during 1868 :— 
Norte anpD Sourn AMERICAN F'unps.—CourseE OF’ PRICES. 








Jan. | April.| July. | Oct. | Dee. 
PRD in bicccnabrcsceiciclachiins 78 74 77 74 76 
Brauitian; 1066) ..0....sscccsssvecessse 764! 74 77 79 78 
CNM IB OBE. scsenecsinnsesececsiins 91 | 984} 101 | 102 | 103 
Equador .....-..000+. , 12 | 124] 14 | 18 124 
Peruvian, 1865 .... 81g | 79$| 82 78 


Columbian 90 86 
United States, 5-20 703 | 72 | 73 | 74 
United States, 10-40 68 i 702 | 714 

Nore.—The price given represents the quotations on the 20th of each 
month. 

‘Lhe position of British railway property has not experienced 
any material change during 1868, although the twelve months 
have been signalised by the adoption of an important principle 
by two or three companies, viz., the creation of debenture stock 
at arate of interest, in substitution of terminable debentures. 
In consequence of the senseless panic which set in in the autumn 
of 1866, and continued during great part of 1867, with regard 
to railway debentures, some of the companies found it well nigh 
impossible to renew debentures which had arrived at maturity; 
and the Great Western had to apply to the repayment of its 
debentures large sums which uae to have found their way as 
realised profits into the pockets of shareholders, ordinary 
and preferential. At last the directors resolved on the creation 
of 5 per cent, debenture stock, and the measure was so successful 
that cash dividends were at once resumed. The Great Eastern 
and the South-Eastern Companies have followed a similar course, 
and the South-Eastern directors have even resolved on creating 
the whole of their debentures into a 5 per cent. debenture stock. 
It may be doubted, however, whether 5 per cent. debenture 
stock is an unmixed advantage; and the Great Western and the 
Great Eastern directors, impressed with this consideration, have 
wisely suspended the issuc of the stock, while the North British 
and the Toadon, Brighton, and South Coast Companies have 
stopped short at 4} per cent., instead of too liberally coveting 5 
per cent. in perpetuity. 

The other chief features of the year as regards railway pro- 
perty has been the conclusion of a joint-purse agreement be- 
tween the Caledonion and the North British Companies (the 
North British bid fair to soon resume cash dividends) ; a terrible 
accident in Wales which has depressed the price of London and 
North-Western stock; the completion of the extension of the 
Midland to London, and the opening of that Company’s fine new 
metropolitan station; and the extrication of the Great Eastern 
from Chancery. With regard to the Indian guaranteed railways, 
it may be observed that junctions have not yet been effected be- 
tween the three trunk systems, the East Indian, the Great 
Indian Peninsula, and the Madras; but the works are being 
steadily pushed forward, and the desired result will pga be 
effected in 1869 or 1870. An addition to the best of the guar- 
anteed systems has been made during the past year in the shape 
of the Oude and Rohilcund, while the profitless Caleutta and 
South-Eastern has been purchased by the Indian Government, 
the sharebolders receiving back their capital intact. The an- 
ritish railway stocks, 








nexed table shows the fluctuations in 
month by month, during 1868 :— 
British Ramway Srocus.—Course oF Prices. 


Jan. 


April. 


Jaly. | Oct. | Dee. 








RINE) scpnccnantanenabantenscannans 
iSOE TNR isc cccccdiccnccncsccscess 
Great Northern 
Great Western 


71g | 73% 
38 | 403) 414 
103 | 107} | 106 
484| 49 | 


73} 





483 







Lancashire and Yorkshiré ......... 128 | 180 | 1283 | 128 
Brigh toms. ..ssccsecs.cascocqsacsccsscdces 464 53 iad 524 | 48 2 
London and North-Western ......... 116 | 116g | 114} | 112% | 111$ 
London and South-Western.......... 782 | 88 | 92 883 | 88 
II si sninndnincsensandnrincepenensansio 445 44 4 48 | 47 
PRONE sinc sonntnarastonencconnsiantacona 108 108 104 1123 112 


32 325 
100 | 994 
774 | 78% 


PROIGINS POND on sncocs.cascsedcooconcen 
North-Eastern . 
South-Eastern 





Nore.—The price given represents the quotations on the 2Uth of each 
month. Ordinary stock is referred to in each case. 
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Space fails us in which to treat of banks, credil companies, steam 
navigation companies, or foreign railways, We must, however, 
say something with regard to the principal /oans negotiated 
during the year in Paris and London. The list comprises the 
following :— 

1,000,000/ in sterling 7 per cent. bonds of the Panama Railroad 
Company, issued at par, with interest from ee 10, 1868 
(430,200/ reserved for the redemption of existing bonds). 

785,000! in 5 per cent. debentures of the New South Wales 
Government (the amount offered was 1,123,200/, and tenders 
above 94/ 3s received allotment in full). 

8,512,5601 5 per cent. Hungarian loan, negotiated at Pesth, 
Vienna, Paris, and London. 

2,500,0001 5 per cent. State gnaranteed Orel and Vitebsk 


450,000/ in 44 per cent. debentures of the East Indian Railway 
Company (although this was the lowest rate at which an East 
Indian railway loan had been introduced, the amount applied 


2,000,000/ in 8 per cent. bonds to be secured on the revenues 
of the Spanish colonies, offered at 93, with interest from March 1, 
1868 (this negotiation proved abortive, and the deposits were 
returned, with a small allowance for interest ; te cautionnement 
of 100,0001, deposited by Messrs Bischoffsheim and Goldschmidt, 
was retained by the Spanish J'reasury in spite of all protesta- 
tions. 

2,000,000! in bonds of the Jndiana Southern Railroad Company, 
issue’ at 80, with interest at the rate of 7 per cent. per annum. 

400,0001 in 6 per cent. debentures of the Tasmanian Govern- 
ment (the amount subscribed was 1,978,490/; tenders at 102/ 1s 
received two-fifths of the amount applied for, and all above that 
point allotments in full.) 

1,114,000/ in 5 per cent. debentures of the Government of New 
Zealand (2,660,000! applied for). 

600,000/ in 4 per cent. debenture stock of the Great Indian 
ninsula Railway Company. 
1,950,000/ in 6 per cent. bonds of the Argentine Republic, issued 


1,920,000! 5 per cent. State guaranteed Moscow and Jaroslaw 
(Russia) Railway loan, issued at 78. 

12,000,000! 4 per cent. State guaranteed St Petersburgh and 
Moscow Kailway loan. 
| 400,000/ in 6 per cent. debentures of the South Australian 

Government (the amount tendered was 2,500,000/, and the sealed 
paper containing the minimum price fixed was not opened.) 

9,404,7621 6 per cent. Italian Government (Tobacco Monopoly) 
loan, offered at 812. 

1,000,0007 in 5 per cent. debentures of the New South Wales 
Government (the amount applied for was 3,659,400/, and all above 


|| 981 1s received allotments in full.) 











560,000/ in 8 per cent. first mortgage bonds of the Mexican 
| Railway Company. 

4,349,280 5 per cent. State guaranteed Charkow and Azof 

(Russia) Railway loan, issued at 80. 

1,700,000 (of which 1,300,000/ was offered in London) 5 per 
| cent. State guaranteed Charkow and Krementschug (Russia) Rail- 
way loan, issued at 80. 

1,150,0001 5 per cent. Swedish loan, issued at 88}. 
| 11,890,000 7 per cent. loan of the Egyptian Government, 
| offered at 75 (the Egyptian Government coming “ under a solemn 
| engagement not to issne any further public loan for a period of 
| five years”). 
|  2,000,0001 Intercolonial Railway loan, 1,500,000/ in 4 per cent. 
| bonds guaranteed by the Government of Her Britannic Majesty, 
| and 500,0007 in 5 per cent. bonds guaranteed by the Canadian 
Government (the amount applied for was between 8,000,000/ and 
10,000,000/, and it was announced that the entire loan with the 
exception of 73,2001, which was taken by various parties at prices 
ranging from 1053 to 1064, had been adjudicated at 1058 by 
Messrs Cazenove and Co. on a tender for 2,000,000/ on behalf of 
Messrs Rothschild). 

1,000,000 3 per cent. loan of the City of Brussels, issued at 
95, redeemable with premiums, by lot. 

1,174,7001 4 per cent. loan of the City of Florence, issued at 
0, redeemable with premiums, by lot. 

4,000,0007 5 per cent. loan of the Suez Canal Company, issued 
at 60. 

17,160,000] 3 per cent. loan of the French Government, issued 
at 69} (the amount applied for was officially returned at 
600,000,0007.) 

3,600,000 5 per cent. State guaranteed loan of the North- 
Western of Austra Railway Company, issued at 70. 

978,000/ 42 per cent. loan of the City of Naples, &c., &c. 

The list is not complete, many of the smaller operations not 
finding a place in it ; nevertheless, it shows a total of 95,598,302I, 
without account being taken of the new stocks and loans issued 
by the leading British and French railway and other companies. 

Before closing this review we should not omit to notice the 
project maha by the late Government for purchasing at an 
estimated cost of 6,000,000/ the undertakings of the Electric and 
International Telegraph Company, the British and Irish Magnetic 
Telegraph Company, the United Kingdom Telegraph Company, 


tr eee 















and Reuter’s Telegram Company (Limited). It-remaingto: 
seen whether the new Government will not attempt to modify 
some respects the arrangements of their predecessors in 
with regard to this transfer. We ought also to have noticed 
constitution of the Foreign and Colonial Government the 
object of which was defined to be the giving the investor of 
moderate means the same advantages as the lar © capitalist in 
diminishing the risk of investing in foreign and co salad Govern. 
ment stocks by spreading the investment over a number 
different stocks, and reserving a portion of the extra j 
as a sinking fund to pay off the original capital. The 
subscribed to this trust is represented by certificates of 100] 
bearing 6 per cent. interest, and issued at 851. These certi 
now stand at about 84. 






























The final arrangement effected by the intervention of the} 
French Government acting on the legal decisions obtained) # 































































against the directors of the late Credit Mobilier © We tak 
now in liquidation, is in effect that the directors shall Ye 
over to the estate, for the benefit of the shareholders, a sum : 
of 1,440,000. The largest contributors to this assessment!) # lk 
are the two Pereires, Issac and Emile, but they are said to be|| 1s 
still enormously rich. The i 
The following are the proportions in which the old board of we 
directors of the ZJmmobiliére contributed to the 36 million francs Next we 
“‘ compensation” money, in exchange for which immunit angeles sults :— 
any proceedings is secured them, in concurrence with edit Ye 
Mobilier :— 1 
francs. francs, 1g 
MM. Pereire ..........0 12,000,000 | M. Greninguer ......... 1,500,000 1s 
M. le duc de Galliera... 10,000,000 | M. Darblay ..........+++ 600,000 1s 
M. Sellidres............... 3,000,000 | M. Rodrigues ........ vee 800,000 18 
BM: Malet’ ....csccocesese 2,000,000 | M. Turneyssen ...... oe 25,000 The hi 
ee ee 2,000,000 | M. Lebay ......s0008 eove 50,000 1968, 
M. Salvador ............ 2,000,000 | M. Dolfus ........ tocestl 100,000 
MR Di cic cccsstssceve 2,000,000 The E 
figures :-— 
Subjoined is a table showing the difference of all the princips] Ye 
stocks and shares quoted on the Paris Bourse between the lf 
31st December, 1867, and the 3lst December, 1868 :— lf 
81 Dec, 31 Dec, - 
Security. 1867. 1868. Rise. Fall, 18 
f «c f o ” f 6 The hi 
Rente, 3 por Cont. ......... 68 82}... 70 Bu. 1 72h. ¥ win 
8 ONS cin iaendscblii 9925... 102%... 8 868. 
— Italienne 5 prCent. 44 574... 57 30... 12 72}... ° 
— Tekh Ss OT. OO. ae Now - 
e 
Bank of France ............ 8190) =... BOB) es sce sees 18 
Comptoir d’Escompte ...... 638 75 705 — ... 66 25... ox 1 
Crédit Agricole ........0.+. 620 - 687 5O..... 17.80)... sane 18 
Crédit Foncier Colonial... 470 - a ae 1 
Crédit Foncier...........+++ 1,485 -...1,640 -... 205 - weil 18 
Crédit Industriel............ 620 -... 645 -... 25 - sh : 
Crédit Mobilier ............ 162 50 ... 286 25 ... 123 7 “ 
TE sac nee Shane se uananesahans 526 25 560 -... 338 25.. i 
Paris-Lyon-Medit’rranean 865 - 965 -—... 100 -.. | 
BE covcstemqavvinrsiceiniiiies 550° - ... 628 75... 78 75... i 
RON So kctscci acdibcestbonres 1,162 50 ... 1,203 75 41 25. i 
DPR i side cicpiive vtsveieis 855 —- 920 -... 65 -. I 
Webs. cs vecesccssvscewsrnevdse 550 - 573 75 ... 23 75. 
St Ouen (chemin de fer et 
GOOME) ) 060. ccncccdvevcseseie 103 ~ 130 - 27 - | 
| 
Entrepots et Magazines 
Générale de Paris ....... 577 50... 525 - 52 0 7 
Compagnie Parisienne du 
GR cavivcaptbnodensccasictis 1,442 50 ...1,530 - 87 50 .. 
Compagnie Immobilitre 
CUBE ccicenescnsnecnece 73 75 106 25 82 50... 
Compagnie Générale Trans- 
atlantique...........ss0000 270 - 830 -... 60 - 
Messageries Impériales... 725 - 767 50... 42 50.. 
Salines de l'Est .........008 575 - 803 75 ... 228 75 .. 
Canal Maritime de Suez... 276 25... 482 50 ... 156 25 ... 
Omnibus de Paris ......... 970 - 810 - jon .- 160 =|) 7 
. 
Com ie Générale des | Babe fi 
> seared Nas $46 25... 492.50... 7695... « |e 
S.-C. des Entrepreneurs... 125 - 139 - 14 -.. y Mr Jev 
Société Autrichienne ...... 501 25... 651 25... 150 -. 
Sud-Autriche-Lombard... 348 75... 483 75... 90 =. 
Victor-Emmanuel ......... 40 -... 48 25.. 8 25. } 
MOTI... crccsnesecevecses 47 -.. 651 - 4 - 
| 
Guillaume-Luxembourg... 97 50... 185 - 87 50 oe 
Maivaiiiesnasatnsetdies 89°50... 1B ns oe 6 80 
Nord de l'Espagne ......... 61 - 65 25 .. 425. on 
Babel sie veecacersaverisss 64 -. 42 50.. ote 21 8 
Spanish Crédit Mobilier... 176 25... 281 26... 105 - ” 
Banque de Crédit des 
ROITS wiennxayeneevena dances 482 50 520 -... 37 50... 
Orédit Foncier (Austrian) 630 - 760 -—... 180 - 
Ottoman Bank...........0+0+ 470 - 520 - 50 - 








see] 


their aggregate amount into consideration, pro forma, 
|| the capital represented by the shares and bonds has increased in 
| value to the amount of 1,924,000,000f, or, in other words, close 
1 og 80,000,0002 sterling. That is, the holders of these securities 
tee by the bare fact of their advance in price richer by eighty 
| 






geci 











the|) J | gillions of pounds. 

e The Railway Times says :— 

Tn. The general course of French railway property during 1868 has 
of been unsatisfactory. Premising that the par value of the 


eat French companies—the Orleans, 


| coat five of the six 















ital | Eastern, the Lyons-Mediterranean, the Southern, and the 
ach, = is 500f in each case, while that of the shares of the 
ates is 400f (no more than 400f having been paid up by the 
sharebolders in that ee we may note that the fluctua- 
tions in the shares of each undertaking during the last five years 
the were a8 follows. 
nell We take first the Orleans :— 
any, Year. Lowest Price. Highest Price. 
Pay BN ie asccasdidentens OD scsoupicdthins 1,006 
aut | BEY Licadehoncesenhdgeredoos Me ididsmin 928 
dent | SEES cdiincesepivcogevsosocs Soctibcconmnnts 897 
» be | ca isinticaden Ot ddabo ens 933 
BRED” nedsroccccccccceppcceeee TE  cowasowdiidiins 918 





| Thehighest price was attained in the last week of 1868. 


Next'we pass to the Northern, which presents the following re~ 
sults :— 


ges 





















reat Year. Lowest Price. Highest Price. 
TOGA ...ccccccncoccscccvcsees DET: cccesccncptness 1,007 
nes. EIED) sacsccccecccaccccecopece WU scatdvavencsice 1,141 
0,000 SEE taps hinn cnc ccctbscenses BIER disdevecapeive 1,198 
0,000 SE © hinubdbbecoscecdsecsh ous RIL ET: Gascdeovidkeecs 1,280 
0,000 SE Sidi nibdecdascccecebese MBE: cpiadersesneces 1,220 
Thehighest price was attained in the twenty-fifth week of 
1868, 
ue The Eastern presents less striking but still satisfactory 
figures :— 
cipa | Year. Lowest Price. Highest Price. 
the cies cal’ ge WB? Sibacsisins 505 
EET tibibbneersdesceppcepecs. ee ibadisecntqass 537 
EET Uipsidsescscescsppeabase CIEE sgnttiencsppenee 548 
STENT ‘enthbhieseconsconppeabses he 555 
a Te sccscctecengepees Siti een 578 
The highest price was attained in the forty-third week of 
a 1868, 
ii Now for the Lyons- Mediterranean :— 
Year. Lowest Price. Highest Price. 
1b - Re Ge 955 
mal ALESIS WE sciitsacoasucs 980 
a ia Tos. ET arts 927 
BB. <i ET Ritonlinaccascateschabes BO eockecceethbos 940 
ce | SEE Ghiicanlindinshcnsesecenses GRR Nddoce<encnccas 986 
vel R. highest price was attained in the forty-fourth week of 
| 
}| 
| 
| 
52 50 | 
| 
oll 
* | om first to last from the same authority. 
160 -|\ 
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NOTE ON THE TABLES SUBJOINED. 


Table A.— Wholesale Prices of Commodities—1845-50, 1851-67, and 1868.—We have followed in this table the arrangement 
nd method adopted by Mr Tooke and Mr Newmarch in the History of Prices (V. and VI.), and continued by the latter in the 
Patistical Journal for 1859-60 and 1861. The average prices of the six years 1845-50 were first given by the same gentleman in the 
i tistical Journal for March, 1860, and were then described as compiled from the weekly prices given in the Economist. 
he other prices in (A) are obtained from the same source. The table, therefore, possesses at least the advantage of being derived 
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Next for the Southern :— 


Year. Lowest Price. Highest Price. | 
OOD hic ibecacsvincwasticite ot ae 682 
SE suanchinosoteereusvesnies GU? scosenssedoceen 613 
RIMTED . Andendaincinnindctadedonn Me” cenmeAdaibdine 585 
BUT: cosananabbelinhtsidanten SEP ~vantincdnaaidacs 590 
TIE icciencccenthnsediannsoe COG i: .cesbsidics 638 i 


ane highest price was attained in the forty-eighth week of || 
1868. 


Finally for the Western :— 


Year. Lowest Price. Highest Price. 


MU ssccenteasvecsishilons WOO csditascdies 526 
SUT scsidstelaiahnrvatsionss WIUE?  chbicccstcieapa 555 
St RRO RS. cdhitatiasigeanies 571 
NOR ccjssecinsscsdbinaitibeines DUN isnecnditeiiindaka 593 
UND cnncalbibakeecaceease ORES scsncenieniial 585 


The highest price was attained in the thirty-fifth week of 
1868, 
It will be seen that the shares of all the great French com- | 


ae are at a premium, an enormous one in the cases of the | 
yons- Mediterranean, the Orleans, and the Northern. 


A return of the Direct and Indirect Taxes for the year 1868 
compared with 1867 and 1866, has beenissued. The total of the 
Direct taxes received in 1868 was 543,962,000f out of 561,194,000t 
due, leaving 17,232,000f to begotin. The 543,962,000f exceeded 
by 29,534,000f the 11-12ths legally due (for the payment of these 
taxes a month’s credit is allowed). But in 1867 the amount paid 






















in advance was 30,828,000f, and whilst in 1868 the expenses of 
legal proceedings to enforce payment were at the rate of 1f 37¢ 
per 1,000f, they were in 1867 only 1f 35c. It thus appears that 
the general prosperity of 1868 was a shade inferior to that of 
1867. The Indirect taxes, however, do not lead to the same con- || 
clusion. They amounted for 1868 to 1,286,156,000f, and were || 
33,916,000f more than in 1867, and 31,865,000f more than in 
1866. The following is a detail of the Indirect taxes for the || 
three years :— 1 
1868. 1867. 1866. 
Designation of Taxes, francs francs francs 
Registration and mortgage dues, &c... 363,035,000 ... $49,750,000 ... 846,350,000 | 
OMIT CANDID snccindtinencciesstaheitisnsinns 85,034,000 ... 88,446,000 ... 82,318,000 | 
Customs’ duties on imports 74,992,000 ... 69,850,000 ... 66,608,000 
Do. on French colonial sugar 32,025,000 ... 36,392,000 ... 37,645,000 
Do. on foreign SUgAaL....cccecerecessesseeses 16,553,000 ... 14,056,000 ... 18,626,000 
Do. on exports 159,000... 186,000 . 306,000 || 
Navizati »n dues.... 292,000 ... 439,000 . 4,396,000 
Various Customs’ dat ipt 1,537,000 ... 1,567,000 1,497,000 || 
Tax on salt levied by Bd. of Customs 21,607,000 .,. 22,673,000 ... 22,801,000 
Do. by Bd. of Indirect Taxes ....00...+00 10,336,000 ... 10,462,000 ... 10,473,000 | 
Duty on wines, &C.......sseesescesseseesee 239,908,000 ... 229,944,000 ... 240,405,000 
Duty on manufacture of native (beet- | 
TOOL) BUGAT ..seve scecsevcsceeseesersrecs 60,835,000 ... 56,881,000 ... 53,974,000 | 
Various duties and receipts - 82,657,000 ... $2,500,000 ... 34,776,000 | 
Sale Of tobacco ....ccccccseses - 247,497,000 ... 247,658,000 ... 242,022,000 
Sale of Gunpowder .......cescoreessseseees 13,242,009 ... 12,732,000 ... 2,612,000 || 
POSE OGIED « .cccoccrcccesevesccccsocecncccsoeses 81,271,009 .., 78,495,000 °.. 74,446,000 
Duty on money orders by post......... 1,592,000 ... 1,475,000 ... 1,340,000 | 
Duty on articles of value sent by post 1,058,000... 989,000 ... 939,000 
Daty on transit of foreign mails ...... 2,440,000 ... 2,178,000... 2,701,000 |/ 
Various receipts.......0cceecesceerserecreeces 86,000 ... 67,000 ... 56,000 
TOUR veccccoccccccccccsccncscoorecces 1,286,156,006 .,. 1,252,240,000 ... 1,254 291,000 f 








All 


Table C_— Wholesale Prices—Proportionate Results—The construction of this table is explained in the note which is given at 
foot of it. It is formed upon the example first given by Mr Newmarch in the Statistical Journal of 1859, and since followed 
y Mr Jevons in his very able pamphlet on the Effects of the New Gold. 
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(A) WHOLESALE PRI 


1845-50, 


1851—1 
1853—1 
1857—1 


1858—1 
1859—1 


1860—1 
1861—1 


1862—1 
1863—1 


1864—1 
1865—1 


1866—1 . 
1867—1 


1868—1 


March... 
April ... 


June 


feet el pl pt ft tp 


1845-50, 


1851—1 Jan. ...... 
1853—1 July 
1857—1 July 


1858—1 Jan. ...... 
1859—1 Jan 


1860—1 Jan....... 
1861—1 Jan. ...... 


1862—1 Jan. ...... 
1863—1 Jan. ...... 


1864—1 Jan. ...... 
1865—1 Jan. ...... 


1866—1 Jan 
1867—1 Jan....... 


1868—1 Jan. 
1 Feb....... 
1 March ... 


1 April 


—_——-—_— 
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1845-50 ;—SELECTED DATES, 1851-67 ;—anp MONTHLY, 1868. 


1 
CoFFEE. 


Jamaica Fine 


Ord. to Fine. 


per ewt. 


Brit. Plan. 


Brown. 


per cwt. 


~ 
44 


53 
50 
68 


8 


@ 54 
58 


” 


80 


8 


28 @ 30 


26 
20 
40 


28 
23 
44 


(L.) COLONIAL axp TROPICAL PRODUCE (FOOD). 


3 
Sugar. 


Bengal Good 


Yellow and 
White. 


per cwt. 
8 


26 @ 49 


46 
3] 


27 
5 48 


4 


Avge. Gazette 
price (ex duty) 
of B. P. Mauri- 
tius, EK. I. Brown 
& Muscovada, 


per cwt. 


5 


Rom. 


Jamaica. 


15 to 25 0. p. 


s 


29 


9 
24 
45 


d 


9 
8 
9 


62 
71 
” 
70 
80 
85 
79 
84 
85 
81 








9 
WHEAT. 


Gazette Price. 
per quarter. 
d 


—_ 
— 


-—— 
wooo ornn Qn = 


or 
oO 
ry 


—" 
See Mee CONS HO 


23 


99 
“a 


23 
18 
17/6 
25 
18/6 
22/6 
19/6 
Grey 
23/6 
22/6 
23/6 


|| 24/6 





333 
324 
31 
29 
28 
25 
32 
24 
27 

24/6 


Low to fine White. 


25/6 
24/6 
” 


25 
26 


25 


364 
35 
334 
32 
314 
30 
35 
30 
28 
31 


29/6 


” 
30 


” 


29 





26 
27 


24 





d 


30 
32 


52 


44 
36 


38 





36 
30 
24 


26 
32 


9 
28 








per gallon. 
1 


c 


34 @ 38 


32 
34 
56 
48 
40 
42 
40 


6 
TEA, 


Congou. 

Common 
to 

Middling. 


per Ib. 
d 

9¢ 
12 


” 


15 


13 
11 


15 
13} @ 144 


7 
ToBacco, 


Virginia 
Leaf. 


per lb, 
d 


43 
4 @ 


tape tae 


[searce s 


CES or COMMODITIES m LONDON ann MANCHESTER — AVERAGE or SIX YEARS, | 


ee ee 
l 


10 
74 
11 


10 


” 


toe 


aw on. 


83 
8 


1) WHEAT (Enotaxp anp WaLEs) anp BUTCHERS’ MEAT (Neweare Market). 


d 


28 
40 
36 
42 
” 


36 
40 


a4 
36 
40 





36 
44 
42 
40 
34 


40 
42 
44 
40 
44 


40 


” 
” 


42 


10 


BEEF. 


| Inferior Middling. 


per 8 lbs. 


a 


84 @ 36 


30 
42 
40 


1l 


Prime Large. 


per 8 lbs. 
d d 
38 @ 


32 
42 


40 


36 
44 
46 


48 


” 
52 


” 


44 
48 


d 


34 
46 
40 
42 
44 





79 


48 


50 
44 
48 
50 
52 
48 


42 
46 


” 





” 


40 
46 


9 


44 


46 


” 


42 
44 


12 


~ 


Middling. 


per 8 lbs. 


da 


42 @ 46 


42 
50 
46 
48 
50 


9 
54 
52 
50 


52 
54 
62 
52 


Mutron. 


| 
13 


Prime. 


per 8 lbs. 


d 


48 @ 50 


44 
52 
48 
50 
52 
56 
54 
52 
54 
” 


64 
54 


50 
” 


48 


52 


= 


46 


SS S243 $8 2S £8 SF 


33 


S &- S S= = 

































lig 
123 
115 


Se )e* 


i 
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Benoni. | COMMERCIAL HISTORY AND REVIEW OF 1868. 41 
SS : 
A) WHOLESALE PRIOES, &c.—Continued. 
(IIL) RAW MATERIALS or MANUFACTURE. 
15 16 17 18 20 21 22 
CorTon. Sm. Vuax. Hemp. Woor—SHEEP’s. 
DATES. Port South South 
Surat. Raw Friesland. | St Petersburg English Philip Australian Australian 
Cossimbuzar. Clean Raw. Southdown. Lambs. Lambs. Locks, 
as Pee a eae Sd rere * 
per Ib, per lb, per ton, per ton, per 240 lbs, per lb. perlb. per lb. 
es d - oh s £ é d Oe. e 
1845-50, fail 54 9 @ 14 41 @ 47 32 13 12 @ 22 = 7 @12 
~ 
1851—1 a 48 @ 5 99 17 38 46 30 14 18 = 10 14 
1958—1 July...... — 12 15 42 55 353 193 17 _— 7 17 
1857—1 July...... ” 52 17 50 50 65 35 19 18 @ 26 a 13 19 
1958—1 Jan....... 33 OS 14 22 A oa 29 13 16 21 — 7 16 
1959—1 Jan....... 44 63 12 20 99 oi 9 19 18 25 as 5 mA 
1860—1 33 53 . 23 65 28 oA 22 a -— 7 13 
1861—1 4} 53 14 99 as 34 19 @ 194 | 17} 38 194 @ 25 133 
1862—1 5} 10} 13 19 9 35 16 16} | 16 80 15 22 14 @17 
Dhollereh fair. 
18638—01 Jan....... 17} 14/6 ae ia 38} 20 204 | 18 26 9 203 | 11 15 
Riga WFPK. 
1864—1 Jan....... 234 ” 17/6 63 @ 65 38 @ 41 224 15 28 14 22 13 19 
1865—1 Jan....... 20 17 19 68 70 30 82 24 @ 25 16 27 15 os 15 17 
1866—1 Jan....... 17} 19 27 70 *" 36 21 22 15 24 99 20 - * 
St Peters. 12 head. 
1867—1 Jan....... 123 9 23 54 34 19 16 28 ” 22 14 18 
1868—1 Jan....... 53 16 21 533 583 14} 14 26 12 20 9 13 
l Feb je eeceee 64 ” ” ” 39 ” ” ” 13 ” ” ” 
1 March.... 83 15 ” ” ” ” ” ” ” ” ” ” 
1 April 10$ ” ” ” 383 ” 2 ” ” ” ” ” 
1 May eniies ” ” ” ” 1” 16 ” ” ” ” ” ” 
1 June...... 93 ” ” ” 36 ” ” ” ” ” ” ” 
1 July. eoeee 9} 16 26 ” 37 ” ” ” ” ” ” ” 
1 Aug ppatese 7% ” ” ” ” 154 ” ” ” ” ” ” 
1 Sept....... 7 ” ” ” 363 ” ” ” ” ” 8 ll 
Bins c0ci 6} 99 bi 99 on 15 9 23 10 16 3 9 
1 Nov seeeeee 84 ” 23 ” 384 ” ” ” ” ” ” ” 
1 Dee....... ‘i 16/6 25 a 393 143 $s - * ¥ “ om 
1869—1 Jan....... 83 . 25/6 a 41 153 16 99 ” 9 9° 99 

















(IIL) RAW MATERIALS or MANUFACTURE.—Continued. 


























23 24 25 26 27 28 29 
Dyes. Ons. TIMBER. 
Datzs. ——— —— 
Canadian 
Logwood. Indigo. Seal, Pale. Olive, Gallipoli. Palm. Dantzic and Yellow 
Jamaica, Bengal. Memel. Pine. 
_ ASRS — ——— 
per ton. per Ib, per 252 galls. per tun, per tun. per load, per load. 
ae s 2 . 8 £ £ 8 ~ 8 8 
1845.50, ens 87 @ 93 1/9 @ 5/11 | 314 Ad 32 71 @ 81 65 @ 71 
> w 
< | 
1851—1 Jan....... 70 80 3 6/10 37 43 29 60 70 55 60 
1858—1 July...... 105 119 4/9 7/8 334 71 36 72 80 70 85 
1857—17 July..... 105 1/8 pe 46 58 47 57 9 75 “ 
1858—1 Jan....... 99 2/6 10 | 39 51 40 ” 85 70 75 
1859—1 Jan....... “a 1 8 37 50 ” 55 70 65 70 
1860—1 Jan.......| 80 @ 85 | 2 8/8 |) 33 57 46 - 82 70 «75 
1861—1 Jan.... 95 97 1 8/6 |} 40 60 47 60 85 ” ” 
1862—1 Jan....... 120 130 | 3/6 9/6 || 403 @ 41 59 @ 593 433 @ 44 55 80 * 80 
1868—1 Jan....... 107 112 l 9/8 | 484 603 61 41 414 50 75 80 95 
1864—1 Jan....... 90 ss 8/5 || 48 58 32 36 60 80 70 85 | 
1865—1 Jan....... 72 @ 75 1/9 8/9 48 @ 49 56 @ 57 33 ” ” 85 60 7 | 
1866—1 Jan....... 90 1 * | 503 563 44 50 75 ” 80 } 
1867—1 Jan....... 70 @ 80 2 9/2 46 62 43 ” ” ” 90 i 
1868—1 Jan, ..... 80 ” 9/10 | 41 67 404 45 ” ” ” 
1 Feb le ecccce 85 ” ” | 40 71 394 ” ” ” ” 
1 March ” ” ” | 39 73 39 ” ” ” ” | 
1 April..... 9 * pe 38 72 ” ” ” ” ” 
1 May...... ” » ” | 37 ” 38 ” 89 ” ” 
1 June...... » ” ” 38 71 ”» ” ” ” ” 
1 July eeeeee ” 1/3 9/8 36 68 ” ” ” ” ” 
Si ARBs cosce * 1/1 9/11 ” 67 ” ” ” ” ” 
1 Sept. ” ” ” ” ” ” » ” ” ” 
Be GORiie scans os 99 » ” ” ” ” ” ” ” 
] Nov eeeeee 95 ” ” 363 ” 44 ” ” 70 ” ’ 
1 Dee....... ” ” ” 9 66} ” 40 ” ” 
1869—1 JAN. ...00. ” ” ” 36 59 4l a ” ” ” 
ER aR 





COMMERCIAL HISTORY AND REVIEW OF 1868. 
(A) WHOLESALE PRICES, &0.—Continued. 


(IIL) RAW MATERIALS.—Continued. (IV.) METALS. 


| 1845-50, | 


1851—1 
18538—1 
1857—1 
\, 1858—1 
|| 1859—1 
| 1860—1 
1861—1 
1862—1 
1863—1 


1864—1 
1865—1 
1866—1 
1867—1 


1868—1 


1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 


1869—1 


1845-50, 


1851—1 
1853—1 
1857—1 


1858—1 
1859—1 


1860—1 
1861—1 


| 1862—1 
1863—1 


1864—1 
1865—1 


|| 1866—1 
1867—1 


| 1868—1 
1 


l 
1 
1 
i 





30 
TaLiow. 


St Petersburg, 


Ist Y.C. 


per cwt. 
8 


44 


49 
65 
52 
51 
58 
59/9 


51 @ 51/6 
44/6 


41 


” 


38 
STEEL. 


Swedish, 


in Kegs. 


per ton. 


153 











31 
LEATHER. 


English Butts, 


28-36. 

per Ib. 
d 
13 @ 23 
12 ” 
14 22 
24 30 
20 27 
12 30 
18 32 
17 30 
” 
” 


(IV.) METALS.—Continued. 


39 
Tin. 


British Bars, 


in Barrels. 


per ton. 


£ 

854 

84 
108 
143 
109 
124 
139 
137 
121 
116 


113 
99 





32 
SALTPETRE. 


English, 
Refined. 


per cwt. 
8 


8s 
26 @ 28 


29 
24 28 
38 


43 
45 


40 
42/6 @ 43 


44 45 
42 43 


Upland 


Fair. 





338 
ASHEs. 


Canadian, 
Pearl. 


Montreal. 
30 
31 


40 
33 


41 
Raw Corron. 
Upland 
Good Fair. 


per lb. 
d 


53 
oF 


8 
63 
8 


3 


84 
CorrEr. 


84 
107 
117 


107 


” 
112 
1024 


1074 
96 @ 98 


108 


Pernambuco 


Fair. 


per Ib. 


d 
8 
83 


63 
8 


73 
8 
84 


13 
234 





2nd Quality. 





35 36 
Tron. 


44 


YARN. Corron 


Mule, No. 40, 


Printers’ 
26 in. 66 Reed,}| 

29 yards, 

4 lbs 2 ozs. 


Fair, 


d 
93 


123 





45 
OCLorTss. 


Gold-end 
Shirtings, 
40 in. 66 Reed, 


87} yards, 
8 Ibs 12 oa 


Iinaw owl Neh OP WH Rs 
FOP NO ta 


o acm 


| 

































, 1 
it | 
“—— 
sail 
37 
BAD, 
ae Dates. 
sh Pig 
——a —— 
iy | won| fat} 
| oF 
9 1851—1 JaM...eees 
4 1853—1 July...... 
5 1957—1 July...... 
3 1958—1 Jan....... 
2 1859—1 Jan....... 
. 1860—1 Jan....... 
22 1961—1 Jan....... 
204 1862—1 Jan....... 
2 1868—1 Jan....... 
1864—1 Jan....... 
l 1866—1 Jan....... 
. 1866—1 Jan....... 
ly 1867—1 Jan....... 
' 18681 Jan peeves . 
d 1 Feb...... 
) 1 March 
1 April ... 
1 May...... 
1 June...... 
1 July...... 
1 Aug. ..... 
) 1 Sept...... 
1: Deti... 
1 Nov.. 
1 Dee...... 
1869—1 Jan....... 
ait Paris, 
- Years. 8 m. dt. 
nt 1841 ... 25.65 
ons, || 1842 ... .80 
— 1848 ... 85 
1844 ... 75 
1845 ... .92 
} 
| Average 25.80 
| 1846... 25:90 
+ | 1847... .60 
| 1848... 90 
| 1849... = .80 
/ 1850... .40 
Average 25.72 





| 1851... 25.25 


1852... .50 
| 1858... .30 
a. os 

oe 1855 ... 50 





Average 25.38 








| 1856 ... 25.70 


1857 ... 70 
j 1858 .., 35 
1859 ... 35 
1860 ... 37 





Average 25.50 





Caleutta 
on 
Hamburg. Amsterdam. London. 
3 m, dt. 8 m. dt. 6 m. st. 
d 
oe 18.0). .... 124 23 
eas 11}... 5 24 
134 ... 5 234 
ol Brice. 33 22 
-13$ ... 14 224 
woe 13.12 12.5 23 
13.123 12.7 23 
123 A} 22: 
18 oF 224 
13 34 23 
11 1} 243 
13.123 12.4 234 
13.8 11.18 244 
94 12.0 .... 244 
08M ects ALULOR om. SO 
a sae ae) 4a ee 
i 19 254 
18.8 11.18 25 
13.9 12.0 26 
9 TBO) ek eet 
74 11.17} ... 25 
5+ 16 243 
6 17 wi 
13.7 11.18 254 


46 


Mins, 
£ 
20.4 


20.3 
24.2 
20.5 
20.6 
21.7 
22.6 
21.1 


20.8 
20.9 


21.3 
21.0 


22.2 
23.7 
24.8 


24.3 
24,1 


24.6 
24.9 
24.6 
25.2 
25.5 
24.8 
25.2 
25.1 
24.0 


23.9 























47 
Bank Nore OrkcvuLarion. 


Mins. 
£ 


10.3 


9.5 
10.5 
10.7 


9.4 
10.4 


11.0 
10.6 


10.4 
10.1 


10.2 
10.0 


79 
9.6 
9.7 
9.6 
9.8 


9.3 
9.3 
10.2 
9.7 
9.3 
9.7 


9.7 
10.0 
10.2 


9.8 


Country Banks. 
Bank of England.) Great Britain. 


COMMERCIAL HISTORY AND REVIEW OF 1868. 


A) WHOLESALE PRICES, &c.—Continued. 


$$$ $e ———— 
_ ————» 





(VIL) BANK RETURNS AND RATE OF INTEREST. 


48 






Total. 
Mins, 
£ 
30.7 


29.8 
34.7 
$1.2 


30.0 
32.1 
33.6 
$1.7 


31.2 
31.0 


31.5 
31.0 
32.2 
33.3 » 
34.5 
33.9 
33.4 


33.9 
34.2 
34.8 


34.9 
34.8 
34.5 
34.9 
35.1 
34.2 


33.7 














49 50 51 52 
Rate oF INTEREST. Reserve oy Bank oF ENGLAND. 
ae we oT eee Me El ee mee 
England. Lombard Banking 
Minimum. street. Total Bullion. Department, 
pr cnt. pr ann.|pr cnt. pr annum. —_—. o. Mins. 
z= £ £ £ 
3} 34 14.4 8.5 
3 23 14.6 9.0 
34 34 @ 4 18.0 8.5 
54 5} 53 11.6 6.3 
6 4 5 12.6 7.6 
23 2 2} 19.1 12.7 
i ti. y 17.0 10.3 
6 64 12.6 6.6 
8 15.9 10.4 
oa 24 @ 23 14.6 9.2 
7 6 7 14.2 8.1 
6 5} 13.9 8.0 
8 7} 12.3 5.9 
34 23 @ 24 19.4 11.12 
2 12 1% 22.06 12.81 
99 1g 1% 21.74 13.07 
9 ls 13 21.13 12.54 
” 2 22.09 11.92 
he “i 20.39 10.93 
i 1g 21.98 12.73 
” 13 22.75 12.97 
38 14 @ 14 21.36 11.40 
ve 13 1 20.83 11.52 
” 1} 18 20.70 11.05 
2 dpc oe 19.47 9.96 
” 22 18.08 9.57 
3 24 18.43 9.92 


@@ The mark ,, signifies that the quotations remain unchanged, and the mark — that no quotation can be given. 


(B)—FOREIGN EXCHANGES, 1841-68. 
— Annual Average Rates, London on Paris, Hamburg, and Amsterdam—Oalcutta on London—and Price of Standard Silver 
Bars in London. 















































Standard | 
Silver 
(bars), in 
London. 
per oz, 
60 
593 
nt 
ot 
” $ 


594 














61 

603 
614 
wo 
61} 











Calcutta Standard 


on Silver 
Paris. Hamburg. Amsterdam. London. (bars), in 
Years. 3 m. dt. 3m. dt. 3 m. dt. 6 m. st. London. 


ad per oz. 
1861 ... 25.66 ... 18.9 ... 12.0 wwe 25 .. G6OF 


TOR MA en Bp SE a 
1990... BA es Sa a eee 
ARR: SOO iaay <) RRE canx Kk en 
Ws. 26. Sa BE 

















Average 25.56 ... 18.8} ... 11.17 ... 25 .. 614 

















1866... S645) ... 130) ... 180) .., a... G 














1908)... fBS ..,: HH Es. Oe 
160R i ng. AB. OR UR a ee 
Average 25.38 ... 13.10 ... 12. coe, 234. 60} 


The Foreign Exchanges of the five years 1851-55 were so 
constantly disturbed by the operations arising out of the Russian 
war, that it is necessary to exclude them from a comparison of 
the rates of exchange before and subsequent to 1850. The com- 
parison would then be made between the ten years 1841-50, and 
the thirteen years 1856-68, and the following are the figures :— 

Calcutta Standard 




















Years. Paris. Hamburg. Amsterdam. on London. Silver. 
1841-50 .....0006 25.76 ... 13122 ... 124d oe 2B one FOP 
1856-68 ......006 25.50 ... 138 via MADR ca) TRB cc 

Difference.... ARS 190 ee cys BE. nenan rar de 
Equal per cent. Di cee) | Bee Coa ER aa 


According to these results, a comparison, extended over exten- 
sive groups of years, between the Silver currencies of Paris, 
Hamburg, and Amsterdam, and the Gold currency of the United 
Kingdom, shows a difference of about 2} per cent. in favour of 
Silver; with Paris the difference is only 1 per cent. The 
rise in the London price of standard silver also exhibits a differ- 
ence in favour of silver of 3 per cent. With Calcutta, the 
difference is about 6 per cent., Pat several special circumstances 
— contributed to that result—notably the Mutiny and Cotton 

amine. 
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COMMERCIAL HISTORY AND REVIEW OF 1868. 


(C) WHOLESALE PRICES, 1845-68.—PROPORTIONATE RESULTS, 
Deduced from the preceding Table (A) on the Basis of representing by the Number 100 the Average Prices of the 
Six Years 1845-50. 


SSS 





























[urn 
| 











1 2-3 6 7 9 10-18 15 16 17-18 | 19-22 
Darms. Butchers’ Flax and | Sheeps’ 

Coffee. Sugar. Tea. Tobacco. | Wheat. Meat. Cotton. |Silk, Raw.| Hemp, Wool. Indigo, 

en ee | | | Re ee 
1845-50, Average 6 years 100 100 100 100 100 100 100 100 100 100 100 
1851—1 Jan. ..........0000 114 94 129 161 71 87 86 113 94 113 128 
1853—1 July .........0000 110 70 129 111 84 111 sii 117 110 125 161 
SN tt 151 123 162 210 118 105 95 204 121 146 121 
1858—1 Jan: .........0c0000 114. 83 140 195 90 114 73 156 118 105 163 
a 129 80 119 166 75 114 94 189 113 18 117 
ROHR: 54: osenepontionente 13 78 162 150 83 109 86 152 121 136 138 
SST Saale aA 13 77 151 138 101 122 86 161 130 154 124 
1BGD—1 Jaan: .......00000000 153 70 126 189 117- 121 140 139 130 141 169 
Ni, wcdaniiics 160 65 126 322 86 108 314 149 13 141 138 
SN oh cine nconeday 152 85 124 322 75 116 460 139 137 154 128 
IAI: sn sepa beatindannn 161 65 108 322 72 123 363 157 182 159 187 
1866—1 Jan. ...........000 179 72 141 222 89 129 383 200 140 144 126 
OR ee cccsaks 149 66 108 200 118 121 227 183 116 144 145 
1868—1 Jan. ............... 141 73 104 200 127 112 100 | 161 121 115 154 
a9: SHOE) BP ccnnescscneree 133 71 119 200 125 117 168 | 183 119 119 196 

| 
1869—1 Jan. ...........006 127 72 135 167 96 117 155 | 183 124 104 143 
| 
| 

28-29 30 31 34 35-6 | 87 | 39 42 | 48 44-5 Total 

Cotton Total | Note Cir.’ 

Wool. Cotton Cotton Fadi culation, 

DatTEs. Timber. | Tallow. | Leather. | Copper. | Iron Lead. Tin. | Pernam- , Great | 

buco Yarn. Cloth. No. | Britain, | 

only. 

1845-50,Avg.6yrs.| 100 100 100 100 100 100 | 100] 100 100 100 100 | 2200 100 
1851—1 Jan. .:.... 101 84 86 97 95 90 | 100 98 106 128 118 | 2293 97 
1853—1 July ...... 130 107 111 100 121 105 | 140] 126 81 105 107 | 2361 118 
IBST—1 4, occeee 141 103 147 150 133 121 | 148] 166 97 126 113 | 2996 101 
1858—1 Jan. ...... 121 100 118 130 121 110] 181] 127 86 128 99 | 2612 98 
1B59—1 4, cseee 118 91 116 116 121 100} 125 | 1465 97 124 112 | 2548 | 104 
001: 127 97 131 139 127 90] 125] 161 100 125 124 | 2692 109 
TBGI— 1g, coe 137 101 136 130 116 92] 123] 160 109 128 125 | 2727| 108 
1862—1 Jan.......| 133 98 116 133 121 90] 115] 141 157 152 127 | 2878 102 
TRGB, ccaeee 138 104 101 133 110 90} 122] 185 284 308 222 | 3492 102 
1864—1 ,, ...... 130 102 93 133 122 105] 120] 182 339 349 275 | 3787 102 
1865—1 ,, ...... 129 97 93 131 101 95} 115] 115 325 323 252 | 3575 102 
1866—1 BBs onesse 141 91 112 131 122 100 | 123] 122 267 308 222 | 3564 105 
eR ae 140 95 106 128 98 88 | 114 99 191 215 178 | 3024 108 
1868—1 Jan. ...... 138 94 98 186 86 86} 111] 112 81 118 114 | 2582 112 
» —1 July...... 132 97 98 136 90 85] 111] 118 183 151 134 | 2826 110 
1869—1 Jan. ......|° 127 97 111 136 89 85 | 109 189 149 131 | 2696 109 


| 


129 





The construction is as follows :—The basis of 100 represents the average prices of the six years 1845-50, and all the subsequent 
figures are calculated from that datum line. Thus, as regards Coffee (Col. 1), the price of lst July, 1857, was equal to 161, or 5 
per cent. above the average prices of 1845-50. In order to ascertain the percentage rise or fall between one date and another—as 
for example Coffee—comparing ist July, 1857, when the figure was 151, with 1st January, 1866, when the figure was 179, or® 
difference of 28, the rise per cent. has to be measured with the quantity 151, and gives of course a result of 19 per cent. as the 
real advance. In the course of so long a period of years as 1845-68, some variations have inevitably arisen in the mode of quoting 


prices in the usual Prices Current. 


throughout the Table. 


In all such cases, the nearest approach possible has been made to an uniform quotation 


[The col. “ Total Index No.” is the total for each date of all the percentage columns except that of the Bank Note Circulation, 
The “ Total Index No.” does not of course present a full and accurate representation of the variations of prices, inasmuch as it cannot 
allow for the relative importance of the different articles. Wheat, for example, reckons for no more in the ‘“‘ Total Index No.” 
than Indigo. Still the Total Index No., read with the needful qualifications, may afford important inferences. ] 
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(D.) BANK OF ENGLAND—Weaexty Rervay. 
Pursuant to the Act 7th and 8th Victoria, c. 32 (1844), for Wednosday in each week during 1868. 
[0,000's omitted; for example, £11,01 represents £11,010,000.] 


2 3 4 6 11 618 1s: 6 a 15 
COLLATERAL 


ISSUE DEPARTMENT. COLUMNS BANKING DEPARTMENT. 


ASSETS , Note Minimum 


Rates of apital & Rest.) Deposits. 
-| Other | Gold Discount at 


Securi-Ooin i Bank of apital.| Rest. || Public. |Private| 
ties. |Bullionjcol. 15.)} England. 


Mins, | Mins : 1868 Mins, || Mins. | Mins, || ! i Mins. 


£ £ Per annum. ¥ £ £ Ss fe Zz 
3,98 | 20,97 2 per cent. 3,10 || 6,31 | 21,665 | || 11,72 
20,95 3,23 || 3,65 | 23,41 | | 99 
21,00 3,26 || 3,22 | 23.00 | || 11,67 
21,08 3,28 || 3,25 | 22,64 |} 12,21 
21,20 3,30 || 3,54 | 22,52 | || 12,72 





20,64 3,32 || 4,11 | 20,94 11,96 
20,37 | 4, || 4,05 | 21,08 || 11,87 
19,97 |5 3,34 || 4,04 | 20,00 | || 11,60 
20,12 3,32 || 4,45 | 19,81 { || 12,00 


19,97 4,70 |19,91 || 11,38 
19,87 4,85 | 20,32 '| 11,70 
|19,99 | 23, 5,92 | 19,73 || 11,96 
20,09 | 23,7 | 7,28 | 19,50 ‘ '| 11,76 





19,93 || 6,91 | 20,29 (| 10,76 
19,72 | 3,89 | 21,14 ‘ /10,11 
19,58 | | 4,03 | 20,15 10,12 
19,31 | 4,21 | 20,34 || 10,37 
19,38 | 4,80 | 19,91 '| 10,23 





19,23 | 5,12 | 20,20 9,77 
18,99 | 5 | 5,77 | 20,06 || 10,01 
19,46 || 6,04 | 20,32 119,26 || 10,54 
19,97 | 6,19 | 20,84 | | 11,29 








20,73 || 6,48 | 20,75 | \| 11,50 
20,94 7,41 | 20,30 || 12,40 
21,32 || 7,98 | 19,70 12,79 
21,67 | 8,09 | 19,53 || 12,99 








21,66 3 7,02 | 21,49 11,88 
21,38 4,39 | 23,15 11,66 
20,96 3,35 | 22,08 11,08 
20,81 3,13 | 22,07 ‘ 11,32 
20,74 3,49 | 21,45 11,42 





20,21 |: 3,37 | 20,66 7 10,25 
19,63 |< | 3,08 | 20,20 10,09 
9 2,86 | 20,17 10,39 
19,61 3 2,97 | 19,83 10,66 


19,72 3,27 | 19,57 10,42 
19,61 | 3,71 |19,42 10,74 

| 3,97 |19,80 ‘ 10,96 
19,76 | 5,19 | 19,20 | )} 11,19 
19,89 5,38 | 18,73 | 10,50 





19,69 | 25 | 5,80 | 18,02 || 10,04 
19,08 ‘ || 3,83 | 20,23 | 9,56 
18,85 || 3,55 | 20,40 | 9,35 
18,75 4,12 |19,91 | 9,57 








18,42 4,28 | 18,62 8,91 
18,23 244per cent. 4,74 {19,24 Me 9,29 
17,20 || 5,03 | 18,76 
17,13 5,42 | 18,10 














17,00 | 3 per cent. 5,57 | 18,08 
16,76 7 6,36 | 17,60 
16,90 5,95 | 17,97 
17,19 |} 6,89 | 17,85 
17,26 ‘ } 7,80 |19,48 


[The mark ,, signifies that the figures remained without change. ] 














COMMERCIAL HISTORY AND REVIEW OF 1868. 


(E) BANK OF FRANCB.—Abstract of Oficial Returns.—25 Francs = £. 


L—LIABILITIES (Passir). 
[0,000’s omitted : for example, £31.00 represents £31,000,000.] 


2 3 4 5 6 7 9 10 


Brutets TO BEARER. BILLETs TO ORDER Current ACCOUNTS. 


(Circulation. ) (Bank Post Bills.) Deposits. 


' Récé- 


Total. Paris. pissés. Treasury.| Paris. | Branch. 


Mins. Mins, Mins. Mins, Mins, Mins. Mins. Mins, 
£ & x £ £ £ £ 2 
81.00 .30 16 | .46 3.02 1.23 10.26 
30.20 18 12 .30 2.40 1.04 8.56 


Branch. Total. 


Mins. 


s 


es 83 &s&8 


December 


1864 
| April ........ oses 


_ 
© 


30.39 18 6 24 
29.69 26 


2.00 5! 78 
2.89 5.36 .96 


7.33 
9.21 


ss 
= 


December 

1865 
i 31.45 
34.58 


10.46 
11.45 


10.59 
17.85 





| December 
1867 

April 

December 
1868 


January 2 
| February 6 


16.08 
19.97 


20.03 
19.16 
20.01 


19.94 
19.37 
21.11 


20.21 
19.11 
26.87 
23.08 
20.82 
20.41 











| November 5 ... 
December 3 ... 











Il.—ASSETS.—(Act1F). 





15 19 20 21 22 23 
Advances | Advances 

PorTFOLIO. 

(Discounts. ) 





Comn anD BULLION. Advances | on Public on 


on Ingots.| Stocks. Shares. 


Paris. Branch. Paris. Branch. 


| December 

1866 

| April 

| December 

1867 
April 
December 


1868 
January 2 
February 6 


September 3 ... 


October 1 
November 5 
December 3, 


Mins. Mins. 
£ £ 

4.54 10.52 

2.31 6.21 


3.05 5.71 








Mins. 
£ 
9.35 





Total. 
Mins. 


37 
52 


-58 


Total. 












13 


Tora, 





8.19 


8.42 | 
B92 || 
8.72 || 
9.96 
L.10 
).86 
3.65 
.99 
95 
90 


2 || 
7 








u 


yori, | 
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COMMERCIAL HISTORY AND REVIEW 
yee nna RRR Am A WA 12 ANB TS RR a Ar Ro TYR BET aH AAT hy Ys fr] A RU RP RE CSTE AR 
®) IMPORTS or GOLD anv SILVER in Millions Sterling into the United Kingdom—Official Returns, 1863-68. 
[Unit 000’s omitted—thus £5,995, __£5,995,000.] 


GOLD. 


ee 


'17,186,|15,797, 23,688,|14,481,|16,897, 19,133, 


OF 1868. 47 







4 





7 8 9 10 1l 12 
SILVER. 











1868 | 1867 | 1866 | 1865 | 1864 | 1868 }} 1868 | 1867 | 1866 ) 1865 | 1864) 1868 
| | SS TS | eee 
Mins. Mins. | Mins, | Mins. | Mins. |} Mins. | Mins. | Mins. | Mins. | Mins. | Mins. 
£ £ £ g £ £ £ £ £ £ £ 
Anstralia......... a 6,987, 6,839,| 5,051,| 2,656, 5,995, she Dh) sake We ccs ba 
British Columbia and British North 
America ........++- PEE A SE AR ARMS 169, 153,) . 126,| 128, 47, 9, 12, 10, 13, 12, 59, 
Mexico, South America, and West Indies...) 1,689, 2,269,| 2,444,| 5,240,| 3,960,|| 3,429,| 5,100, 4,470,| 4,928,! 7,002,) 6,750, 
th scssthiacesshineeetievomein’ <woid 6,976, 8,412,| 4,304,| 7,480,| 7,520,)| 1,916,| 1,471,| 1,83 ,| 230,! 155) 626, 
BI ssacevesees Fr os dienes — 138} 19) 50,) 904) — | — $13 = 3, 8, 
SE fe ST a a an a 
18,823,)14,449,)17,811,|11,944,/15,549,/18,426,) 5,355,) 6,583,) 6,334.) 5,171, 7,172.) 7,448, 
TE aii oeetaliawcans sensi 280, 387,| 2,843,| 307,| 574,| 187,|| 1,045,| 1,001,| 2,498, 854, 1/115,] 1/956, 
Hanse Towns, Holland, and Belgium ...... 42, 82,) 770,| 130,) 220, 316, 509,) 194, 870,| 698,) 2,972.) 2.062, 
Portugal, Spain, and Gibraltar ............... 469,| $47,| 612,| 809,| 133)! 16,) 119, 11, 152,) 108, 92, 80, 
Malta, Turkey, and Exgypt.. ........cc.cccse+ 76,| 146, 9847,) 320,) 80) 115]/ 96) 67, 80) 1) — 3, 
West Coast of Afiticn ...........cccccsesseeeees 119,} 146.) 120, 111, 96,| 69, 7, 3, 18, 20, 24, 8, 
16,809,|15,557,|22,503,|13,621,|16,652,/19,129,|| 7,331, 
BE pthet COUMttias ® ...ccccccccccecccecccseseonces 327,| 240,| 1,185,; 860,| 245,| 4,|| 385, 55,) 816) 122.) 157, $1, 





7,716,| 8,014,'10,768, 





1 2 3 





1868 | 1867 











Mins. | Mins. | Mins. | Mins. | Mins. | Mins. Mins. | Mins. 
£ £ £ £ z £ £ £ 
al 7,189,| 6,084,| 8,465,| 4,263,| 7,775,| 3,502 2,090,| 699, 
Hanse Towns, Russia, Holland, and 
Belgium ......scserereeeseereeeecee stove seveccosan 1,111,) 382,/ 1,081,) 328, 81,} 3,812, 3,137,| 2,006, 
Portugal, Spain, and Gibraltar ...........0++. 650,) 355,) 163,) 1,490,) 1,589,| 1,746, 107, 3, 
8,950,] 6,721,| 9,709,| 6,076,) 9,445,) 9,060, 5,334,| 2,708, 
China (via Egypt)  ...--...see00 Sceccescosetoces — — _ _ _ - 389,| 863, 
India (vin Egypt)  .......csecereererereeseerenes oo -- — — _ — 2,148,| 2,944, 
TE SANOT ... .erictrcccereccocsvoveccccccetecee 112, 63,| 1,014, 61, 186, 40, oe 4, 
Brazil ........0.s0000 o Aassacetantbn ereronceseonssoes 1,013,} 306,| 945,) 1,271,) 927,) 1,681, 88;| 165, 
Tarkey 2... ss0e. ceneseccenseteereeesereneee sneee -- — — _ — 35, aia 
Egypt ......- sii aaiclaenlimnnnesmiaaeition 1,498,| 241,| 457,| 580,| 2,060,| 3,473, oe 
11,573,| 7,331,}12,125,| 7,988,)12,617,|14,289, 6,624, 
Allother Countries .........sccccoccrscrececseees 1,135,| 558,| 614,) 473,) 662,) 1,012, 89, 356, | 
DORAL: cciccrccscccrscscee covccescvccsveveccecs 12,708,! 7,889,|12,739,| 8,461,|13,279,115,301,l] 7,511,| 6,436,| 8,922,! 6,713,| 9,876,/11,288, | 





GOLD. 
1865 


(F) EXPORTS or GOLD anv SILVER in Millions Sterling from the United Kingdom—Official Returns, 1863-68. 
[Unit 000’s omitted—thus £3,802, — £3,802,000.] 
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(G) COMMERCIAL PROGRESS IN AUSTRIA AND HUNGARY—1867-8. 


The Correspondent of the Daily Telegraph wrote from Vienna 
on 9th Jan., 1869, as follows :— : 

Two prosperous years in succession! It is as though Providence 
had actively taken up the cause of Austria, in recognition of the good 
sense and intelligence displayed by her rulers and people since adver- 
sity taught them the rudest but most salutary lesson that ever Nation 
learnt, That much of the well-being now prevailing throughout this 
empire is to be ascribed to the confidence inspired, both at home and 
abroad, by a genuinely constitutional and honest government, must be 
admitted; but the lion’s share of benefit accruing to the commonwealth 
issues from the overflowing storehouse of Nature, who has poured out 
her gifts for twice twelvemonths with lavish hand upon the domain of the 

Double Eagle. Especially Hungary has been favoured with heavy cereal 

crops and redundant vintages—Hungary, a land of which its own econo- 

mists assert confidently that one good year out of four suffices to 

afford the small landholder a comfortable competence, and keep the wolf 
the peasant’s door. 

The export trade of the two years ending Dec. 31, 1868, has been 
something enormous—that of the year 1868 fully twenty per cent. 
larger than that of 1867, although the latter year was rightly styled 
“annus mirabilis” by producers, middle-men, and railway companies. 
Although the railway carrying statistics have not yet been published, I am 
In'8 position to inform you that their receipts for 1868 will prove to have 
been over 13,000,000/sterling—a sum that will not only enable those com- 
panies that are not subsidised by the State to offer their shareholders an 
enormous dividend, but will place the State railways in so advantageous 
& position that they will have itin their power to relieve themselves of 
their obligations to the public Treasury, and commence an independent 
existence. 

Eight millions and a quarter sterling have been invested in new Jines, 
some of which are partly open to traffic already, and the rest advancing 
rapidly towards completion. Four or five millions have been eagerly 
subscribed for the foundation of financial enterprises, local loans, horse- 
railways, &o. For one or two of the companies started, as much as 
twenty times the number of shares issued were applied for by persons 


ready with their deposits. In the twelvemonths terminating last Thurs~ | 


day, the shares of the several Austrian railways exhibited the following 
extraordinary rise in value:—Ferdinands Nordbahn, from 1,695 ( florins) 
to 1,970; Staatsbahn, 240 to 305; Siidbahn, 166 to 202}; Elisabeth 
Westbahn, 1384 to 1744; Béhmische Westbahn, 147 to 161; Theisz~ 
bahn, 147 to 1784; Siid-Nordeutschen Verbindungsbahn, 132 to 151. 
Even the new railways, of which the stock was given out this year, 
have gone up in the market, although as yet only in course of construc- 
tion. The Franz Josef Bahn, issued at 140, stands at 164; the Ru- 
dolphbahn, 130 to 145; the Lemberg-OCzernowitz (Extension), 140 to 
174; and the Alféldbahn—for the shares of which such a rush was 
made both here and at Pesth asI never remember to have seen equalled 
—has risen 64 florins per share of nominal 20/, issued a3 144 About 
280 miles of railway have been actually given over to public use during 

am —_ i am 


1868.4 —"< a af <a. — 


—a —— — — ” 


““The banking companies have done still greater wonders than the rail- 
ways. The Austrian Credit Anstalt shares were worth 182 40 on the 
Ist of January, 1868; on the same day of this year they are in request 
at 246. The Anglo-Austrian Bank stock stood at 109; happy he who 
owns any of them, for they have nearly doubled in value, their price to- 
day being 202. The Austrian Boden Oredit Anstalt has sprang up 
within twelve months from 158 to 212. 

At the same time, public securities, in spite of the 16 per cent. coupon 
tax, and State as well as private lotteries, notwithstanding the respec- 
tive taxes of 15 and 20 per cent. imposed upon winnings, have substan- 
tially increased in value, although not to any startling extent. Thus 
the Five per Cent. State Debt shows an improvement of from 524 to 55§; 
the Five per Cent. Métalliques of from 55 40 to 59; the 1860 Lottery 
of from 82 40 to 91 60, and the 1864 Lottery of from 74 60 to 113 20. 
The fall in the price of silver, and the rise in the market value of Austrian 
currency, has steadily progressed, until visions of “ par” begin to arise 
before the eyes of sanguine patriots. On the whole, Austro-Hungarian 
finances and home affairs exhibit a picture of present prosperity and 
justifiable hopefulness in the highest degree encouraging as well to 
foreign capitalists as to the natives of the Empire-Kingdom. 





7,959,| 9,952,| 6,852, |10,675,|10,852, 
6,974,|10,732,110,888, 
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(H) UNITED KINGDOM.—IMPORTS anp EXPORTS or GOLD ann SILVER BULLION anp SPECIE mw rez 
YEARS 1867 anp 1868, as per Bearp or Traps Returns, 


GOLD.—(Units 000’s omitted, thus 452 = 452,0002.) 


IMPORTS. EXPORTS. 


[Brazil and| 
Australia.| United Other 5 i .\India and} South Other 
States. | Places. Egypt. | America. | Places. 


£ 
190, ¢ 
311, | 4$ 64, 
273, 75 17, 
211, 
278, 
431, 
545, 
606, 
475, 
452, 
567, 
633, 
[oT | 


| 
| 4,972, | 














401, 1,485, By. 6; 
820, 916, 1.053, 110, 
725, 915, 363, 69, 
236, | 1,058, 149, 75, 28, 
284, | 2,526, 441, | 188, 30, 
158, | 2,394, | 1,313, 157, 6, 


| | 147, | 2,059, | 180, 835, 
August 119, | 1,444, 791, | 282, 99, 
September ..........,...00+ 162, | 1,163, 65, | 154, 26, 


a 2 196, | 1,011, 366, Bey" 92, 
November .. 281, 729, 1,388, | 10, 82, 
145, | 799, | 455, | | 55. |. 217, 
































3,174, |17,181, | 8,049, | 1,459. | 1,701, 





SILVER. 


IMPORTS. EXPORTS. DIFFERENCE. 


| Other India and} United Other Imports. } Exports. 
Mexico. | Brazil. |Continent.| Places. . | Egypt. States. |Continent.| Places. More. More. 


£ £ £ £ 
206, | 

243, 
685, 
443, 
292, 
352, 
216, 
713, 
604, 


533, 
November 102, 
December ...... 











1868. 
January 
February 
March 











December ...... 
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Economist, 
March 13, a. 


GOLD anp SILVER, 1851-68.—EXPORTS to EGYPT 
anp EAST, rrom UNITED KINGDOM, &o. 


GOLD axp SILVER, 1851-68.—Exports to Egypt and East, from 
United Kingdom, and Ports of Mediterranean, per Peninsular 
and Oriental and French Steamers. (000s omitted—thus 
£102,—=£102,000.)—Low’s Circular. 
































ne 
GoLp. ; SILVER. 
oe eS 
From | From 
Years. From | Mediter- || From Mediter- 
Great | ranean Total. || Great | ranean Total. 
Britain. | Ports. || Britain. | Ports. 
Min. £ | Min. £ | Min. £ || Min. £ | Min. £ | Min. £ 
SI i csncoves OB Li oe 102, || 1,716, 1,616, 
1852 .....0+++ 922, sie 922, || 2,630, rs 2,730, 
TO eat 880, 98, 978, || 1,710, 848, | 2,558, 
1854 .....+0+. 1,174, 48, | 1,222, | 3,182, | 1,451, | 4,583, 
Tc ndsots 948, 243, | 1,231, | 6,409, | 1,524, | 7,933, 
BED xcocceess 404, 71, 475, || 12,118, 1,989, | 14,107, 
1} 
iW ee 
Average...... 740, 70, 810, || 5,070, 970, | 6,040, 
ae 269, 260, 529, || 16,795, | 3,850, | 20,145, 
1858 ....0000- 168, 165, 333, || 4,781, 911, | 5,692, 
1859 sieeve. 788, 142, 930, || 14,828, | 1,521, | 16,849, 
1960 ..cusse0s 1,669, 765, | 2,434, || 8,088, | 2,764, | 10,802, 
a 783, 644, | 1,427, | 6,838, | 2,021, | 8,859, 
Avorage....... 740, 890, | 1,130, |! 10,260, | 2,110, | 12,370, 
1862 ......00 1,715, | 1,676, | 3,891, || 10,138, ; 4,461, | 14,699, 
1868 .....000. 8,173, 4,849, 8,022, || 8,2 13, 6,923, | 15,136, 
1864 ...c00e04] 2.011, | 4,928, | 6,989, || 6,175, | 10,681, | 16,856, 
De scsices 555, | 3,794, | 4,349, | 3,621, | 6,128, | 9,744, 
sili cieinaceiiaianiaaiil _ ia eel 
Average...... 1,864, | 3,862, | 5,726, | 7,037, | 7,047, | 14,086, 
SE 477, 2,398, 2,870, || 2,874, 4,701, 7,075, 
lil 258, | 1,240,| 1,498, | 648, | 1,408, | 2,046, 
et 1,564, 2,871, 4.435, || 1,650, 1,498, 8,148. 
Average...... 2,299, | 6,504, | 8,808, || 4,667 7,602, | 12,269, 
Totals 18 yrs, | A 
1851-68 ...| 16,900, | 24,135, | 41,085, 114,570 | 50,848, |172,418, 














The following table relates to France for the five years 
1864-8 : — 


France.—1863-8.—Imports and Exports of GoLD and SILVER, per 
Official Statement. 25f = £. (0,000's omitted.) 





Gold. 


Silver. 












Imports. 








1868.)1867. |1866. |1865. )1864. 








Nib bids keds elelelele 


Ingots ... 8.00} 9.00} 6.20} 3.88) 4.42] 2.56} 2.82} 2.70) 3.75] 2.54 
Coin...) 11.65] 14.80] 25.00 12.80) 14.16 5.10) 7.36] 7.00) 5.70} 8.17 











Imports :| 19.65 —— 81.20) 16.68) 18.58 











i. 10.16} 9.70 er 10.71 










































































Gold. Silver. 

RNIN pentetctnscenccctnenem os che lise is hecho a 

1868, |1867. /1866, |1865. |1864. ]1868, |1867. |1866. |1865. |1864. 
as = ems shcanih aan isda ich 

£/f|/2l|e |e} ele |e lel e 
Ingots...) 1.20} 1.75) 2.80} 2.21] 1381} 1.08] 1.84} 4.00) 3.72] 5.36 
Coin ...)11.42} 5.68} 9.88] 8.63) 12.24] 2.28) 76) 3.72} - 7.04 
Exports :| 12.62} 7.43| 12.68) 10.74| 13.551 3.36] 2.60 7.72| 6.53) 12.40 
Imports : as a Seer) os 
More ..| 7.08] 16.37] 18.52] 5.94] 5.031 4.80) 7.58] 1.98} 2.92] — 
AA ae ies taal Es Pe hee is Pl Poe Pee 














These figures present large results. Taking the Totals of the 
five years, the facts as given are :— 


Guld—Imports 


mports...... 110 mlns. ster. | Silver— Imports... 48 mlns. ster 
»  Exports...... 57 - * Exports ... 33 FS 
Imports more ...... 53 rc Imports more ...... 15 . 


Or an addition of 68 millions of Gold and Silver in five years 


—say 124 millions sterling per annum. But more detailed expla- 
Rations are wanted. 


OO 


COMMERCIAL HISTORY AND REVIEW OF 1868. 








The circular of Mr F. M. Page (London) gives the following 
useful summary of thebullion trade of the last eight years :— 
Ercur Yxars, 1861-68.—Exports or BULLION AND SPECIE TO THE East 

THROUGH ALEXANDRIA.—(Geld and Silver. 


Per P. and O. Steamers from Southampton and Marseilles, and from 
Gibraltar, Malta, and Suez,—and Per Messag. Imper. Steamers from 
Marseilles, and from Messina and Suez. 


(000's omitted; thus, £628, represents £628,000.) 





























Shipped to— 1861. 1862. 1863. | 1864. | 
£ £ £ £ 
DRIER 2 i dn cknvedbiecnascataes weeds 2, 7, 2, 8, 
RONEN. 2145, sc cunntecandnaebbates 628, 2,384, 5,291, 6,047, 
EM scncecsesucatttongiimatmanseneess 115, 208, 159, 244, 
PING cenactducdsevedivesenevnseetes 43, 45, 116, 79, 
PUNE Vccskcelousincsvestescoettobnel 5,456, | 8,848, | 10,618, | 10,113, 
PNB Foci Seucckcacccekocesecsvsesas 674, 886, 508, 978, 
IE ssiskictccccscceecconnedanks cad 1,871, 2,170, 890, 8,681, 
INNIS D icevscrcvccsesstasosstacste 127, 786, 796, 965, 
I sainicsvedesenetncpaciiaweueees 1,222, | 2,830, | 3,076,} 2,199, 
10,141, | 18,168, | 21,455, | 24,818, 
PerP.&O.steamersfmSouthmptn} 7,632, | 11,867, | 11,386, 8,217, 
» P.&O.steamorsfm.Marseilles} 2,185, 5,467, 5,788, 7,777, 
» P. and O. steamers from 
Gibraltar, Malta, aud Suez... 822, 408, 443, 553, 
17,748, | 17,588, | 16,548, 
Per M. I. steamers fm. Marseilles; 425, | 3,837, | 7,770, 
, M.I.s.s. from Messina & Suez! ove ove 
| 10,141, | 18,168, | 21,455, | 24,818, 
Shipped to— 1865. 1866. 1867. 1868. 
£ £ £ £ 
NIE setitiatnmon dae dasicannsteiin 44, 73, 5, 1, 
III 5 ca vciinicncaesesccnscanoess 3,758, 2,296, 923, 4,765, 
Oy adh titiiesenescodsnmsakontbadal 205, 212, 836, 328, 
RN  cipnbicdkeicnastnndiinccqnmtbise 79, 121, 24, 184, 
TIMES 7S vsedeasnesnscecdecsdssassube 5,895, | 4,228, 1,094, | 2,483, 
DENNING, : «seh scabipleitctvanine ditiohieipactiian 649, 492, 160, 843, 
NEL si ciccuiningsnbecsnemonsecehél 1,639, | 1,494, 221, 949, 
RII. scieresssancscnedicchencies 626, 347, 138, 306, 
SUD Nixnpsccvecthtiioniicahebeddadatana 1,084, 757, 702, 826, 
13,933, | 10,032, | 3,659, | 10,189, 
PerP.&O.steamersfmSouthmptn| 4,177, 2,853, 902, 8,214, 
» P.&O.steamersfm. Marseilles} 4,074, 3,458, 1,128, 3,871, 
» P. and O, steamers from 
Gibraltar, Malta, and Suez.. 514, 340, 583, | 604, 
8,766, 6,652, 2,614, | 7,689, 
Per M. I. steamers fm. Marseilles} 5,167, 3,362, 1,039, | 2,499, 
» M.I.s.s. from Messina & Suez 17, 4) — 
teeielsinetstelndaleciiiiida eitaicaatindll 
18,933, | 10,082, | 38,659, | 10,190, 





Amount oF Inpia Counc, Bmis Drawn purtna 1863, 1864, 1865 


























1866, 1867, and 1868 (estimated at 2s per rupee). (000's omitted.) | 
ahi _ aie | 
| . 
Drawn on— 1863. 1864. | 1865. | 1866. | 1867.| 1868. 
—_—_ \- } ————— 
£ £ £ hid 7 £ 
ALE LILI 4,006,| 2,947,| 2,017,| 1,697,| 1,548.) — 
MUNIRE, 26h Sans entcossdsasecd 380,) 346) 397,) 295) 262) 444, 
Calcutta .......0c.cscecereeeeees| 0,479,} 4,504,| 3,869;) 4,839, 3,185,| 4,477, | 

















9,866,| 7,798,! 6,283! 6,333,! 4.996,| 4,922 


RANGE OF Prices, Rates. &c., from 1863 to 1868, inclusive. 





| 











Mexican [{——India Council Bills——, 
Bar Silver. Caleutta and 
Dollars. Madras. Bombay. 
Years. ee - 3 ? Mes ss P s 
¢|/3])38 13 s|8]e21]8 
"20 z bo z te z Se z 
ok BRE foe Die bd Bi aebis 
18638......... 51a | 5st [7s | 5/ 1/113] 1/113} 2/ 1/11 
1864......... 5/24 | 5/-8 | 5/44 | 4/114 2/4 | 1/114) 2-3 | 1/11 
1865.,...4... 5/1 + 5/3 | 4/114 2/ 1/103} 2/-4.| 1/10 
1866......... 5/2 5/44 5/1 4/1081 2/ 1/10 | 2/- 1/10 
106F Kisii. 5/1 5/- /113) 4/104) 1/114) 1/108 2/- 1/10 
MNGCi..i,053- 5/1 5/ fly, 1/11z] 1/10g) — — 
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| 













eee 


COMMERCIAL HISTORY AND REVIEW OF 1868. 


50 


(J) PRICES or GRAIN—ENGLAND anv WALES. 
CALENDAR YEAR. 


Averages of the Weekly Official Gazette Returns per Imperial 























Quarter. 
Wheat. Barley. Oats. Rye. Beans. Peas. 
Average. ss d s d s 4d s 4d s ad S d 
5 yrs, 1840-4 57 10... BL 11... 21 3... 34 3... 35 10... 36 - 
B yrs, 1845-9 54 -... 34 5... 23 4... 338 9... 38 9... 3D YD 
5 yrs, 1850-4 48 9... 29 -... 20 6... 31 8... 85 -... 338 9 
5 yra, 1855-9 57 8... 3611... 25 5... 38 9... 48 6... 41 10 
186D. .....0..08 SB 8 a 38 TF iw Bt) B.... 8B. BD. 4 8... 40 G 
PE odntvanes 55 4..8 1... 23 9 Mi: 04. SB...8:.0.4bs3 
ME asivenwed oS 6 .. 6 1. TB 7 $6 4... 3911... 40 2 
BEES -.ccsvevue 44 9... 33 11... 21 2 $8. 5... 87 5... 8 - 
BERR te -cese oo 40 2 ...:20 11... 20 30 10... 36 1... 34 7 
Average...... 49 9... 84 4... 22 4... 34 4...40 1... 38 6 
1865 ....... . 4110... 29 9... 21 10 ... ~-———No return. ~ 
1866 ........06 49 11 ..:387 5... 26,10 ... 
ee OL 6 42:88 35.5 2 8... 
So 63 9... 48 -—... 28 1 
Average 55 | 37 7 5 2 “ig 








(K) FINANCIAL AND COMMERCIAL EVENTS, 1868. 


Subjoined is a summary of the principal financial, commer- 
cial, and other events of the year 1868, from the 7imes :— 
JANUARY. 
lst.—Consols, 92; Bank of England bullion. 22,061,728/; Bank of 
France bullion, 39,320,000. French Rentes, 68f 40c. Subscriptions 
invited by Messrs Brown, Shipley, and Co. for 1,000,000/ 7 per cent. 
Panama Railway Bonds, at par, redeemable in 30 years. 
14th.—New South Wales Government 5 per cent. loan for 758,000/, 
contracted at 94/ 3s and upwards. 
24th.—Hungarian 5 per cent. Railway loan for 8,512,560/, at 71/ 13s 4d, 
redeemable at par in 50 years, introduced at Pesth, Paris, Vienna, 
Frankfort, and Amsterdam, and‘also by London and County Bank in 
London. 
27th.—French loan announced for a sum equal to 17,600,000/, in in- 
stalments extending over 23 months, to provide for deficit of 7,560,000/ 
in 1867, and extra expenses for armaments in 1868 and 1869. Not in- 
troduced until August. 
FEBRUARY. 
17th.—Russian 5 per cent. Orel-Vitebsk Railway loan for 2,500,000/ 
(being remainder of an authorised amount of 4,500,000/), introduced by 
Messrs Thomson, Bonar, and Oo., at 75. 
Marcu. 
$1st.—Spanish Colonial 8 per cent. loan for 2,335,000/, at 93, secured 
by revenues of Cuba, Porto Rico, and Philippine Islands, introduced by 
Messrs Biscoffsheim and Goldschmidt. Subscription money returned 
the 15th of May following, owing to loan not having been properly 
authorised by the Oortes. 
APRIL. 
28rd.—Death of Marshal Narvaez, Prime Minister of Spain. 
of Mr H. Ward Hunt, Chancellor of the Exchequer. Deficiency last 
year, 370,000. Estimated income this year, including 1,800,000/ to be 
derived from raising the income tax from 4d to 6d in the pound, and 
1,000,000/ to be borrowed on Exchequer Bonds, 74,150,000/. Estimated 
expenditure, including 3,000,000/ for Abyssinian expedition, 73,428,000/. 
Estimated surplus, 722,000 The 1,000,000/ to be raised on Exchequer 


Budget 


! bonds to be a temporary loan, since the additional income tax of 2d in 


the pound was expected to yield 2,900,000/, although only 1,800,000/ 
would be got in during the year. 

25th.—News of attempted assaasination of the Duke of Edinburgh at 
Sydney on the 12th of March. 

27th.—News of defeat and death of King Theodore and release of the 
English captives, and termination of the Abyssinian war. 

28th.—Tasman‘an loan of 400,000/, in 6 per cent. debentures, sub- 
scribed at 102/ ls and upwards. The minimum price was fixed at 101. 

May. 
4th.—New Zealand 5 per cent. !oan for 1,114,000/, offered at 97, and 


| immediately subscribed, the appiications amounting to 2,660,700/. 


11th.—Speech of the Emperor Napoleon at Orleans, assuring the com- 


| mercial classes they might extend their operations, in reliance on the 


general tranquillity of Europe. 
JUNE. 

9th.—Consols 953 ex dividend, the highest point of the year. 

12th.—Subscription for 600,000/ 4 per cent. debenture stock of the 
Great Indian Peninsular Railway Company, at average price of 96, the 
minimum fixed being 95. 

16th.—Argentine 6 per cent. loan of 1,950,000/, introduced by Messrs 
Baring, at 725. 





24th.—Withdrawal by South-Eastern, Brighton, and Chatham Rail- 
way Companies of their Bill in the House of Lords for a working union. 

25th.—Bank bullion 22,962,981/, highest point of the year. 

JULY. 

3rd.—Rnussian Railway loan (Tamboff-Kosloff) for 320,0004 with 
provincial guarantee of 5 per cent., introduced by Messrs Thomson, 
Bonar, and Oo., at 723. 

6th.—Liberation of Mr J. F. Wilkinson, after 18 months’ confine- 
ment, on a sentence of five years’ penal servitude, for fraudulent mis- 
appropriation of certain funds of the Joint Stock Discount Company, 
which funds it was now admitted had been borrowed by a firm in the 
Stock Exchange. 

















a_i 


ey 





| Economist, 
| March 13,1869 





9th. —Apprehensions of an insurrection in Spain. Banishment of the 
Duke and Duchess de Montpensier, and arrest and deportation of, 
number of Generals and other officers of rank. 

11th.—Swedish 5 per cent. loan cf 1,150,000/ stock, at 884, intro. jj 
duced by Messrs R. Raphael and Sons. 

15th.—Egyptian 7 per cent. loan for 11,890,000/, at 73% net; intro. 
duceé by Ottoman Bank and Messrs Oppenhoim, secured by Customs 
dues and other revenues. 

20th.—Canadian Intercolonial loan of 4,000,000/, introduced » 
Barings and Glyns. Tenders invited for one moiety—viz., 1,500, | 
bearing 4 per cent. interest, guaranteea by Home Government, and 
500,000/ at 5 per cent., in ordinary Canadian bonds. The whole takeg 
by Messrs Rothschild at 105g, with the exception of 73,200/, subscribed 
by other parties at prices ranging from 105% to 1064. 

Aveust. 

$rd.—F rencb 8 per cent. loan for 17,600 000/ net, introduced at Paria, 
at 694, or 68 reckoning allowances. Applications made for 35 times 
the amount required. 

11th.—Subseriptions invited for the capital of the French Atlantis 
Telegraph —1,200,000/, in shares of 20/. 

: SEPTEMBER. 

1st.—Subscriptions invited for 1,920,000/ 5 per cent. Russian bonds 
(Moseow-Jarislaw Railway), at 78, by Messrs Baring. 

8rd. -Bank of France bullion, 52,560,000/, highest point ever 
reached 

14th.—News of earthquakes 


in Peru and Equador, destroying 
30,000 lives and 60 millions 


sterling of property. Fall of 1} per 
cent. in Peruvian and 17 per cent. in Equador bonds. 
Yist.—News of insurrection in Spain, commenced by the fleet at 
Cadiz. Fall of 2 per cent. in Spanish. 
29th.—Defeat of the Royalist forces in Spain under General Nova- 
liches. Rising in Madrid, and flight of Queen Isabella to France. 
OCTOBER. 
5th.—Italian 6 per cent. Tobacco loan of 9,404,762/, introduced by 
Messrs Stern, Brothers, at 81/ 7s, redeemable at par in 15 years. Divi- 
dends payable in gold in Italy, London, Paris, and Frankfort. 
18th.—Subseription for 400,000/ 6 per cent. Debentures of the Colony 
of South Australia, at prices ranging from 107/ 5s to 108/ 10s. 
20th.—Subseription for 1,000,000/ 5 per cent. Debentures of the 
Government of New South Wales, at prices a little over 98. 
22nd.—News of earthquake in California. 
NOVEMBER. 
2nd.—Charkof-Azof (Russian) 5 per cent. Railway loan for 4,349,280/ 
(of which 2,000,000/ was for London), introduced by Messrs Raphael 
and Sons, at 80 or 784, reckoning allowances. 
11th.—Dissolution of Parliament. 
16th.—Commencement of the general election. 
18th.—Exportation of 1,000,000/ in gold to Russia. 
19th.—Advance in Bank rate of discount from 2 to 2} per cent. 
28th.—Charkow-Krementschug (Russian) 5 per cent. Railway loan 
for 1.716,000/ (of which 1,300,000/ was for London), introduced by 
Messrs J. H. Schroder and Co., at 80 or 77%, reckoning allowances. 
DECEMBER. 
3rd.—Resignation of the Disraeli Ministry. Advance in Bank rate 
of discount from 2$ to 3 per cent. Message to Congress from Mr 
Johnson, President of the United States, recommending the entire 
repudiation of the principal of the United States’ Debt and the cessation 
of payment of interest after the bondholders shall have received 
dividends to the aggregate value of 100—a proposal subsequently 
censured by a vote of Congress. 
8th.—News ef ultimatum addressed by Turkish to Greek Government 
on complicity in Cretan insurrection. 
10th.—Bank bullion, 17,841,669/ lowest point of the year. 
18th.—Consols 92 ex dividend, lowest point of the year, with the 
exception of the lst of January, when they opened at 914 to 92. 
29th —Conference of the Great Powers on the dispute between 
Turkey and Greece appointed to commence in Paris early in January. 





(L) AGRICULTURAL RETURNS IN GREAT BRITAIN 
AND IRELAND FOR THE YEAR 1868. 
REPORT OF HEAD OF STATISTICAL DEPARTMENT OF 
BOARD OF TRADE. 

Ihave the honour to submit to your Lordships the Agricul 
tural Returns of Great Britain for the year 1868, collected, as in 
the previous year, from all occupiers of land and owners of live 
stock. ‘The duty of distributing and collecting forms for obtain 
ing the requisite information, and of tabulating the same for 
counties, was again entrusted to officers of the Inland Revenue 
Department. ‘The returns for the year 1867 are also printed, in 

order to afford a comparison of results in the two years. 
summary of the returns, so far as related to the acreage under 
the chief corn crops, potatoes, and the total number of cattle and 
sheep, was made up at the earliest practicable date, and sent for 
publication to the London newspapers upon the 19th of Septem: 
ber last. An earlier announcement of the like results could in 
iuture be made, should the forms be sooner returned by the 
occupiers of land to the collecting officers. As the forms are 
issued, stamped for free transmission by post, a ready means for | 
the early return of the forms by the occupiers is afforded by the 
Post Office. In many cases where the forms are not so returned, 
considerable delay is occasioned by the officers having to make 
personal application at houses situated some distance from their 
own residences. 


| regret that the returns in detail have not been issued earlier, 





but time is required by this department to complete the group- 
ing into classes of crops, to compute percentage proportions, 
and for a careful comparison of relative numbers as a test of accu- 
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, In cases of doubt, inquiries have to be TTT i ncaa anil inanistn dane ‘eicoe seddeenanhtathn | whane:tincnmier dela MAAN. ta Tialind deen, to the 
Jocal officers in different parts of the country. With respect to the 
collection of the returns for the year 1868, several of the officers 
employed have reported that the necessary information has been 
more readily afforded, and that more care has been taken to 
state the actual acreage and number of live stock. The practice 
of entering exact figures in the forms issued to the occumers of 
jand will no doubt beeome more general year by year, as the 
object and scope of the returns are better understood. At pre- 
sent there is reason to believe that the number of live stock in 
some counties is understated, but probably not to any important. 
extent. The present is the third year as regards the acreage of 

s, and the second as regards live stock, for which the returns 
have been collected in Great Britain at the same period of the 

ear. In the tables for the present year corrected figures are 
given for the number of returns obtained from oceupiers of land 
jn 1867. As separate returns are made by occupiers having 
separate farms in two or more parishes, the number of returns 
obtained may be considered as nearly representing the number of 
separate occupations or holdings. ‘The first two tables show ab- 
stracts of the agricultural returns for each division of the United 
Kingdom ; the figures for Ireland being taken from the returns 
on by the Registrar-General in Dublin. 


The total number of acres returned as under all kinds of crop, 
bare fallow, and grass, in the United Kingdom in 1868, was 
45,652,000, which is 265,000 in excess of the total in 1867, and 
1,307,000 in excess of the total in 1866, The large i increase in 
1868 as compared with 1866 is, however, chiefly owing to the 
increased acreage of permanent pasture returned in Great Britain 
in 1867 and 1868 under a more comprehensive heading in the 
forms used for collecting the returns. Of the total number of 
45,652,000 acres returned for the United Kingdom in 1868, 
11,659,000 were under corn crops, 4,865,000 under green crops, 
984,000 were under bare fallow, 5,690, 0( 0 under clover and other 
rotation grasses, and 22,164,000, or nearly one-half of the total 
acreage returned, were under permanent pasture. 

The proportion of permanent pasture varies considerably in 
the different divisions of the Kingdom. The abstract tabies 
show that the proportion of permanent pasture to the total acreage 
returned was 48 in every 100 acres in the United Kingdom, 42 
in England, 56 in Wales, 23 in Scotland, and 64 in Ireland. 
The acreage returned in 1868 as under bare fallow or uncropped 
arable land amounts to 958,000 acres for Great Britain, and to 
24,000 acres for Ireland. In Great Britain the proportion of 
bare fallow to the total acreage returned is 3 in every 100 acres, 
but it is 5$ to every 100 acres under corn, green, and rotation 
= crops, and 7} to every 100 acres of corn and green crops 
os There is reason for believing that in parts or Great Britain 

capable of cultivation, but lying waste, or untilled, is erro- 
|| neously returned under the heading of “bare fallow or un- 
cropped arable land.” 

‘he aggregate acreage under corn and Green crops in the United 
Kingdom in 1868, as compared with 1867, shows the following 
results:—Corn crops, an increase of 227,000 acres; and green 
crops, exclusive of potatoes, a decrease of 170,000 acres. The 
acreage under potatoes is /arger in 1868 than in 1867 by 84,000 
acres, of which 50,000 acres were in Great Britain and 34,000 
in Ireland. ‘he acreage under wheat is larger in 1868 than in 
1867 in each division of the Kingdom, the total increase amount- 
ing to 310, 000 acres. The acreage under barley in 1868, compared 
with 1867, shows a falling off in England to the extent of 112,000 
acres, but’ as there is an increase of 4,000 acres under barley in 
Wales and Scotland, and of 16,000 acres in Ireland, the actual 
‘decrease of acreage under that crop in the United Kingdom in 
1868 amounts to 92,000 acres. In the acreage under oats there 
isan increase in the United Kingdom of 48,000 acres in 1868 
over 1867 ; the chief part of the increase, 40 000 acres, occurring 
in Ireland ; England showing a decrease of 18,000, and Wales 
and Scotland an increase of 24,000 acres. The acreage under 
each kind “of green crop (excepting potatoes) is generally lower 
ineach division of the United Kingdom in 1868 than in 1867. 
The decrease in the Kingdom in 1868 is 24,000 acres under 
turnips, 9,000 acres under mangolds, 12,000 acres under cab- 
bages, kohl- rabi, and rape, and as much as 122,000 acres under 
Vetches, lucerne, &c. The acreage under flax in Great Britain 
is distinguished for the first time in the returns for 1868. There 
Were under that crop 15,828 acres in England, 169 in W ales, and 
1,546 in Scotland. The acreage under flax in Ireland in 1868 
was 206.446, 

A marked advance is shown in the number of cattle and sheep 
In the United Kingdom the total increase in 
cattle amounts to 352,000. In Great Britain the increase is as 
much as 430,000, but there is a decrease of 82,000 in Ireland, 
not accounted for by an increase in the exports of cattle to Great 

ritain. The number of sheep in the United Kingdom is larger 
in 1868 than in 1867 by 1,790,000. The increase may be said. to 
ave oceurred exclusively in Great Britain, the number of sheep 
in Ireland showing searcely any difference i in the two years. 

As regards pigs, a kind of stock discouraged by the high 





rn 


Prices of food, there is a decrease in the number in 1868, com- 
pared with 1867, to the extent of 1,032,000 for the United 
ingdom, The chief part of the reduction is in Great Britain, 
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where the number is less by 658,000. In Ireland there is a 
decrease of 371,000. 

‘The general tables exhibit the relative agricultural condition 
of the several counties in England, Wales, and Scotland. In 


table No. 3, the percentages of corn crops to the total acreage | 


returned, and the proportionate number of live stock to re 
100 acres under crop, show variations that may be noticed wit 

local and general interest. The counties may be arranged with a | 
view to various results, but there are two groups of acknow- 
ledged importance and interest, the Grazing and Corn-growing | 
counties. Mr Caird, in his published volume of letters u 


nm || 


English agriculture, gives an outline map of England with a line || 


of division running from North to South to distinguish the corn 
and grazing counties. Following this plan, but with some little || 
variation suggested by the proportion of corn crops to the total 
acreage under cultivation as ascertained by the agricultural |' 
returns, the following table has been prepared to show the chief | 
results of such a division of the English counties. The Counties || 


| 
| 


are arranged, as far as precticable, geographically from North to || 


South. In the two divisions the number of counties is the same, 
and the total of the acreage returned is not very different. 


but in the Corn-growing counties the proportion of corn crops 
ranges between 33 and 55 per cent. 
the live stock in the two divisions, it must be recollected that the 
figures relate to the stock returned as in the possession of the 
occupiers of land and ownes of live stock upon the 25th of June, 
1868. 

Grazing Counties—Northumberland, Cumberland, Durham, 


Westmoreland, York (North and West Ridin s), Lancashire, | 
Cheshire, Derbyshire, Stafford, Leicester, Salop, Worcester, 
Somerset, | 


Hereford, Monmouth, Gloucester, Wilts, Dorset, 
Devon, Cornwall. 

Corn-Growing Counties. —York (East Riding), Lincoln, Not- 
tingham, Rutland, Huntingdon, Warwick, Northampton, Cam- 
bridge, Norfolk, Suffolk, Bedford, Bucks, Oxford, Berks, Hamp- 


shire, Hertfordshire, Essex, Middlesex, Surrey, Kent, Sussex. 








Grazing Counties.| Corn Counties. 
Total acreage returned as under } 2,109,000 10,929,000 
crops, bare fallow and grass... 
§ 1,286,000 2,111,200 
Acreage under Wheat........0++ or 10 & of total | or 19 % of total 
t acreage. acreage. 
A crea, der Permanent Pa: 6,868,000 5,841,000 
f , mae PS s- )! or 52 % of total | or 80 % of total 
ROI. camenoniccsondnmnannonen tenses acreage. acreage. 
2,484,000 1,295,000 
Total number of Cattle re- })| or 66°% of total | or 34 % of total 
SYMOD) 0 crecspanesdeenscsansgeree number in Eng-jnumber in Eng- 
land. land. 
10,638,000 10,292,000 
Total number of Sheep re- )| or 5] % of total | or 49 % of total 
turned ......+.. meipvovcueten vesse )(Qumber in Eng-number in Eng- 
land. land. 


- 





An increased interest may be taken in returns relating to the 
agriculture of the country, if the annual addition to the total 
number of Consumers of Food in Great Britain be considered. 
In round numbers, about 240,000 persons are annually added to | 
the resident population in Great Britain. ‘Ihe additional wheat | 
supply required for that number, at an average of six bushels per 
head, amounts to nearly 180,000 quarters, which, at an average 
English yield of 28 bushels per acre, represents the produce of 
upwards of 50,000 acres, and of a much larger acreage at a lower 
rate of production. 

Returns relating to the crops and to the number of live stock 
in British Possessions and Foreign Countries, so far as can be ob- 
tained, will be found at the end of the returns for Great Britain. 
Later returns than those published last year have been oblig- 
ingly furnished by the statistical departments in the respective 
countries, for Sweden, Prussia, Wurtenburg, France, and some 
additional particulars have been sup 
land. The returns recently calbune 
complete. Agricultural returns have not as yet been obtained 
in Switzerland nor Italy ; and not for a recent period in Austria, 
Spain, or Russia. For the United states the particulars pub- 


lished last year are again given, as complete returns for this year | 
have not been at present obtained by the agricultural depart: | 


ment in that country. The information received respecting 
agriculture in foreign countries, stated in English measures, is 
arranged to afford a comparison of the agricultural resources of 
this and other nations. 


Estimate | | 


a a Na aca aaa 


The | | 
percentage proportions of the corn crops to the total acreage 
returned in each county are shown in table No. 3, and it will be | 
observed that in the Grazing counties the proportion of corn || 
crops is as low as 10 per cent., and not higher than 33 per cent. ; | 


As regards the number of 


lied for Norway and Hol. | 
in Belgium are not yet | 
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Many international interests will be | 
benefited when more exact comparisons can be made of the 
food-producing capabilities of different countries. 
returns can only be considered as affording approximate results. | 
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So that each 100/ of tithe rent-charge for the year 1869 will | Union Bank, about 13 millions The figures of the smaller | 
|| amount to 103/ 53 83d or 2/ 12s per cent. more than last year. 
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Live Srocx, 1868—in various Countries, partly estimated (Board of | circumstances, namely—first, of a cessation or large diminutiog 
Trade Returns). of the volume of savings to which we have become accustomed 
(0,000's at unit end omitted—thus 22.81 = 22,810,000. in this country; and second, of some reaction from thg 
a. oe feeling of preference for Joint Stock over Private Banks, 
Cattle. Sheep. Pigs. which a few years ago was so strong as in the eyes of some 
| Countries. Number. Number. Number. | persons to seem likely to establish Joint Stock Banks as the 
Russia in Europe .. ...... SBR - ...600 SBE? sess 9.52 sole type of London Banking. The following table (A) gives 
; etiam he fs os 
sot «.iiNlaspehenertie 2.63 ssesse Fapeites 58 | the Deposite end Capital for the last four halt-years -_ 
DONE |. cccersiinisittcrinenss 198 ...... aS a. 39 (A) Lonpon Jomr Srock Banxs—Four Last Half-years, 1867-6— 
| a 95 1.70 09 Deposits and Capital. (0,000’s omitted—thus 19,64—19,640,000/, 
| SY tee cceccerseesceceees i ee . aihanabl . Capital Paid-up = —_—— 
DONE 55 incecsocsiovedese LAD cvcce ARF: .ccoce 38 Deposits, Cash. Reserve, 
{) ; 75 99 928 8 Oe ee - — ~~ ; We 
| I oc db iasinichtaininwines Be ent SE Scns 4.87 ueushubins 1868. 1867 1868. 1867, Lon i ; 
- - x anise ‘etnias <chsdeeeal ht nt. 
Wiirtemberg ............... Se BES aicet 25 Pineal. cae 1) 90] 3190181 ye ” 
| DUNN: dcccisucnitntinanpamin Oe: snes ROR” nveces 92 Dec. | June} Dee. June.} Dec. \June.} Dec. June ee 
| a cs citi aia, Ee? sas gp 32 P hme ae i, City. ++++- 
NN orcas Gs csines BBE: oid 45 ede ee Imperial, 
ay : | 1. Lon. & Westmstr.. '34] 19,64) 19,91] 22,01) 21,86] 2,99) 2,25) 1,98) 1,50 
POT 5.08 sicicicaptoicens SERO* ..55.. 88.28 ...... 5.24 oe ear wie Alliance, 
5 2 i 2 11,99} 10,87] 1,61) 1,62} 1,58) 1,49 | 
Re ichicopetiqnencstcnnios ° BAT * exams | Re 26 
nie - . 8. 12,07) 10,61) 1,50) 1,50} 1,50) 1,59 | casolida 
| NI ae (ik aiindicbate ek EE cs 3.88 2 293 2.981 58| sel sel gp ae 
Fi 15 IAIN -wshininesnpnaioomeies 18.66 ...... Te 7.91 a ented 
|| oe bic Metropol 
Switzerland..............0.+. BIG + dite OB: senses 30 47,71) 46,33] 48,30) 45,62] 6,68) 5,95) 5,64) 5,09 Lon.&S- 
| United States ...........0+.- are 82.79 — ..2000 13.61 5. Imperial, Limited ’62] 1,22) 1,16] 1,18) 1,07] 49) 49 49} 51 
| - std | 6. Alliance, Limited '62 1,35| 1,29] 1,32] 1,24) 98} 99) 991 99 | Land Co 
i United Kingdom .. iabwod wail 9.08 ...... 35.61 _seeees 3.19 4F 
{ Pe Merrie | a. a The 
1] 50,28) 48,78} 50,80) 47,93) 8,15) 7,43] 7,12) 6,69 Consol: 
i . 5 ! = 
|| We annex statements of the rainfall of 1868, and of the | 7. Oonsclidated,Lim. ’63) 2,34 2,26] 2,18} 2,05] 90] 90) 90 90 Stocks 
1 effect produced on the Tithe Commutation Rent-Charge pro- |  ,4 Lond’n, Lim. °63] 40/43] 38 38 10, 10) 10 10 are sot 
i| duced by the high prices of 1867-8 :—- 9. Metropolitan,Lim. ’66] 38] 30) 28) 26 20) ing Wi 
|| An examination of the meteorological notes published in the | 19 151.45 West'n.L. 6 54/ sll 46 431 20 Bankit 
|| Registrar-General’s weekly returns shows that the amount of rain | "SS eis }| contin 
|| which was measured at the Royal Observatory, Greenwich, in ferenest sree hs a mar 
|| the se 8 - 1868, was = to oe en —_ one —_ 58,94! 52,30] 54,10) 51,10} 9,55) The 
|| more than the average of 28 years, 1840-67. The year ’ saa sistas sta 9 10)1¢n0 m 
\ will thus rank as a wet one, contrary to general expectation. | }1- 49400 & County. "36 sane SSPE CRA S50 188 the I 
|, The umeven dist-ibution of rain was very remarkable; thus, in -——— -—,-— - | — —}—- — | ih 
|| the March quarter the raia was 6°6, and this proved to be 1°6 66.40! 64.30} 66.29 63.13111,02) 10,25) 9.86 9:25 |) 
|| above the average. In the June quarter the rain was 4°3 inches, _ ————— meee chet. 
|| and this nearly restored the balance. The following quarter | * The London Joint Stock Bank is the only London Bank which for Count 
| yielded 5-1 inches, the average here being 7*6in ; the deficiency, | the two last Hali-years has declined to state the amount of its Bank: 
therefore, in the case equalled 2°5in. In the December quarter | Acceptances. The figures above therefore include both Cash Deposits until 
| which has just closed there has been a superabundance of rain, | and Acceptances. As will be seen from table (C) below, the amount of ie 
|| the amount of 9-2in bringing the entire quantity for the year such acceptances was (say) 3 millions. at 31 Dec., 1867. t 
| up to 25-2in, which, as has been stated, is in excess of a long om 
| average. Expressed in aviother way, it may be stated that the The London Joint Stock Bank still perseveres in the is slo 
| Fainfall of 1868 was equal to 2,545 tons for every acre. The singular resolution of separating itself from its neighbours by pevot 
|| census of 1861 gives 37,324,883 as being the number of statute gu etter oe g ae beyor 
|| acres in England and Wales. The Greenwich notes show that | refusing to state the amount of its Acceptances. It did give firme 
|| there were only five weeks in 1863 that were entirely free from | them at (say) 3,000,000/ on 31 Dec., 1867—that is to say, years 
rain, but, of course, in several weeks mention is made of an on f ‘Ili exter 
exceedingly small quantity. It rained or. 143 days in 1868— | the 11,990,000/ shown above was composed of (say) 9 millions Nati 
namely, on 48 days in the first quarter, on 21 days in the second, ; Cash Deposits and (say) 3 millions Acceptances. The | | of th 
| on 26 days in the third, and on 48 days in the last quarter. 11,990,000/ has now increased to 14,780,000/, or 2? millions i 
TITHE COMMUTATION.—SEPTENNIAL AVERAGES. more; but how much of that 2} is Cash and how much | 1. 
| The corn averages for the seven yeas to Christmas, 1868, | Acceptances there are no means of saying. The presumption |! 
j| Published in the London Gazette, are— Sat | is perhaps that the Acceptances are a good deal more. | | haa 
ee eeeree bushel ......c0seerresereerenees ; | The Deposits of the London and Westminster Bank show ® | 
SUED ccninbndatinchaaknspaninessthansanenheasbonsone 54 . sais . 
| ha lacie ccct ten tenie 211° decline of 24 millions compared with the end of 1867—of the | | 


| Banks are by comparisor unimportant, but none of them), 


The following statement will show the worth of 100/ of tithe 


rent-charge for each of the following years :— exhibit progress. A fall of several millions in the Cash 















NR B00 ats 109 13 6 | 1566 DEE 7 ; 4 Doge aan wading Kinwdian.. otek: Bhedk: Binks seat | “a 
TAI chncoscnoenosennes ee PI cae cvinescecdinrs 98 18 3 | attributable perhaps in the largest degree to the small rates | ‘a 
i — Behiccilbasecr he easai os = wot a Dccnacbahccecdasneni Bs . - | of interest prevalent during the past twelvemonth, and ass me 
||" ‘The general average value of 100/ tithe rent-charge for the | eomseqnence to the removal of money from a place of temporary || | oy 
: whole period of 33 years since the passing of the Tithe Commu- employment into a form of permanent investment—such, for | ' 
OR Rae any Se 1088 1% FGa. ‘example, as Foreign Bonds, Guaranteed Railway Stocks, De-|| a 
| | benture Stocks, and the like. It is hardly however to be 
| (M) THE JANUARY (69) MEETINGS OF THE LONDON | doubted that the falling off in these Cash Deposits is also to Cor 
| JOINT STOCK BANKS. ‘ be taken as evidence of a diminished amount of savings in the Bas 
| Tae accounts of the London Joint Stock Banks for the half- | country. Profits have been less; incomes have suffered on | Ma 
| year ended 31 Dec., 1868, afford evidence of the general | all sides by the suspension of railway and other dividends; Lo 
| absence of activity in business which has now prevailed so long. | and th: public have had less money to place in Banks until | 
| It is probable also that they afford evidence of two other ! a fitting permanent destination could be found for it. |! Len 
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The next table (B) gives the Cash Reserves and Dividends 


 Laxoos Jomwr Stock Banxs—Cash and Securities andjDividends 
Paid—1867-8. 


Dividends & Bonus 
pr. Cent. pr. Annum. 


Cash and Government, c., 
Securities. 










































Banks. 1867. 1868 1867. 

‘ ‘ 81 , ; 81 | 30 

31 Dec. | 30 June.} 31 Dec. | 30 June. inn Litecliten iden 

£ £ £ £ 

| Lon. de West |6,200,000}6,140,000}6,570,000|6,370,000} 23 32 | 28 
I tt ste, 100,000,860, 2,430,000/2,680,000) 12: 124| 16} 
Talon ...... 6,430,000)6,4 60,000}7,350,000|5,800,000) 15 id | 25 
City. ..+++.++- 760,000) 790,000) 820 e 7) 10 
| Imperial, Li 380,000) 370,000} 320,000) 5 51 6 
Alliance, L..| 420,000) 400,000] 360,000) 3 iis 
|| Qasolidatd,L} 549,000 620,000} 600,000) 63] 5] 5) 5 
|| Rast Lon.,L.| 170,000 160,000} 110,¢ 5| 5] 5| 5 
|/Metropol.,.| 130,000 130,000} 130,100) 5] 4] 5) 5 
Lon.&S-W,L} 60,000 40,000 5 5 5 5 
| Lad County 4,870,00014,400,000!4,450,000'4,260,000' 16 | 16 1 18 | 22 
|| The “Cash and Government and other Securities’ include 
Consols, and such securities as Indian Guaranteed Railway 
Stocks, City Bonds, and Colonial Government Bonds. We 
are somewhat afraid that a practice is growing up of regard- 





ing with too favourable an eye as eligible for the purpose of 
Banking Reserves a class of securities exposed to many distant 
contingencies, and certainly not at all times sure to command 
a market. 

The fall of Dividends from 1867 is general as regards 
the larger Banks. The London and Westminster declines 
from 32 to 23 per cent.—the London Joint Stock from 
165 to 124 per cent.—the Union from 25 to 15 per 

tt—the City from 10 to 7 per cent.—the London and 
County from 22 to 16 per cent. The younger and smaller 
Banks continue to restrict their Dividends to (say) 5 per cent., 
until they feel themselves to have obtained a firm footing. The 
sixsmaller and younger Banks which have been in operation 
five or six years appear to hold their ground, but their growth 
isslow—and the slowness of their growth is pretty cogent 
proof that the supply of Banks in London has been carried 
beyond the profitable demand. And this inference is con- 
firmed when we remember that during the last three or four 
years the competition for business in London has been further 
extended by the opening of active offices and branches by the 
National Bank (formerly “ of Ireland,”) and by at least two 
|| 0f the oldest of the Scotch Banks. 


In the following table (C), a statement is given of Accept- 
ances :— 
| (C) Lonpon Joint Srock Banks—Acceptances— 1867-8. 





ett st 





Acceptances at 





















Banks. 1868. 1867. 1866. 
81 Dee. 80 June} 31 Dec. {30 Junej 31 Dee. 
j nem en 
£ £ £ £ £ 


London & Westminster|1,074,000| 970,000] 902,000} 784,000} 901,000 
| Landon Joint Stock ae returnjno return}2,784,000/3,869, 06 

Riilacidcssauwsiees \6,250,006/7,808,000}5,298,000)7,342,000}8,732,000 
MM aiaickerssnsveccenss 2,721,000)2, 161,000}1,418,000)1,777, 





ie sae isk 127,000} 93,000} 134,000} 90,000)no return 
Alliance, Limited ...... 248,000} 217,000] 98,000} 222,000) 
Consolidated, Limited...| 237,000] 200,000} 102,000 129,000) 176,000 


East London, Limited. 
Metropolitan, Limited... 
Lon.& Sou.-West., Lim. 


16,000 
14,000 





]' Landen and County. ...|3,242,00011,676,00011,790,00011,397,000lno return 


’ ? 
—_— 
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A tendency to the increase of Acceptances is shown by this 
table—most notably in the case of the City Bank, which 
considers it prudent to commit itself to an amount of 
Acceptances a quarter of a miilion sterling in excess of the 
whole of its Cash Deposits. The Acceptances of the Alliance 
and Consolidated Banks are both larger. The Acceptances | 
of the Union are a million less than at 30 June Jast, and a 
million more than at 31 Dec., 1867. The Acceptances of the 
London and County are nearly doubled since June last. 

Respecting the small increase in the amount of the 
Acceptances of the London and Westminster Bank, Mr | 
Cattley, the Chairman of the annual meeting of the Bafk, 
held on the 20th inst., gave the following detailed explana- 
tion :— 

“ With respect to Acceptances, let me say that it is a matter 
“about which you have heard a great deal from time 
“to time. Observations have often been made about the} 
“ profit of acceptances, their danger, and so on. It is not 
“ necessary that I should go very fully into that question, 
“although I am quite prepared to do so; but it may be 
“ interesting to you to know what the 1,074,000/, mentioned 
“in the report, really means, that being the amount for 
“which you as partners in this bank are liable. This amount | 
“is made up of engagements which have very little to do | 
“with each other. They are lumped together, and I will} 
“explain them to you. In the first place, there is the sum | 
“of 285,000/, which represents country drafts drawn for | 
‘periods of from seven to twenty-one days by country | 


SS ee 





“ bankers upon the London and Westminster Bank as their 
“agent. Those drafts represent, in fact, a part of the cur- 
“yency of the country. They are drawn for very short 
“ periods, and in giving our acceptances for them we are | 
“ invariably covered, not only by the guarantee of the country | 
“ bank, but by special securities lodged for the purpose. I 
“think that at the present time it would be difficult to carry 
“on the trade of the country without these facilities; but | 
“‘ whether that view be correct or not, I believe that those 
“ who most disapprove of the bank’s giving its acceptances 
“‘ would not consider this particular class of acceptances open | 
“ to criticism. 

“ There is another amount, 544,000/, which represents 
“ acceptances given at the instance of our country bankers, | 
‘in favour of their local customers. You can easily under- 
‘‘ stand that a trader or manufacturer living in Dundee, and | 
“ desiring to buy jute or hemp in Riga or St Petersburg, may 
“ be perfectly solvent and in good credit at Dundee, and yet 
“ not be known at those ports. Now in order to carry on 
“ his trade, he asks his country banker to get him a London 
“ credit, and we give him that credit, being ourselves covered 
“ by good commercial bills. These acceptances are usually | 
accompanied by shipping documents. With the value of | 
‘‘ those documents we have nothing todo; we are not mer- 
“chants. We send them to the bank which requires the 
‘‘ credit from us, and we obtain bills the value of which we | 
“are well acquainted with, and we have, in addition, the 
‘‘ security of the country banker. 

“ Again, there is the small sum of 98,000/, which is given 
“in acceptances under somewhat similar circumstances to | 
« several respectable country bankers, and this amount is also 
“‘ covered by seeurities. The whole of the acceptances for 
“‘ which we are liable in London amount to 139,000/. That 
“ represents the amount which it is possible to control; that 
‘“‘is what we are responsible for, and when you hear about 
‘“‘ bankers damaging themselves by acceptances, I think you 
‘‘ must feel that I have offered to you a full and satisfactory | 
“explanation. This 139,000/ is for acceptances on account | 


“of a few very respectable London firms, keeping heavy , 


“ current accounts with us, and entitled to very great consi- | 
‘deration. These acceptances are, I may remark, in every | 
“ instance secured, not only by shipping documents, but also 
“ by bills, and Indian or other securities.’’ | 

Mr Cattley is right in being thus explicit regarding even | 
the comparatively small amount of 1,000,000/ of Acceptances | 
appearing in the accounts of the London and Westminster 
Bank. The commercial public view with great and justifiable 
anxiety the growth of the new system under which London 
Bankers undertake, for a commission large or small, engage- 
ments which properly belong to a merchant. Oredit cannot 
be used twice. It cannot be made the basis of a largo busi- 
ness in Cash Deposits and also of a large business in Accept- 
ances at extended dates circulating all over the country. 
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The following table (D) brings into comparison the Oash 
Deposits and Acceptances of the Union Bank and City Bank :— 
(D) Acomprances and Cass Dupostrs—Union Bawx and Orry Bank— 














1867-8. 
Union Bank. City Bank. 
Hal-Yew. Cash | Accept- are Cash | Accept- ar 
| Deposits. | ances. | * Deposite.| ances, | *70ee 
equal | equal 
£ £ £ £ sipr. ent. 
"6831 Dec. ... |10,840,000]6,250,000 2,450,000) 2,720,000) 111 
» 30 June 2,510,000/2,160,000| 86 


ss 19,070,000 7,310,000 


2,230,000)1,420,000) 63 
2,280,000) 1,780,000; 80 
| | 


«+ |12,970,00015,300,000 
.«» |10,610,00017,340,000 


’67—31 Dec. 
» 30 June 


se 
} 





These figures indicate that the Acceptances of the Union 
Bank have fallen from 73 per cent. to 57 per cent. of its Cash 
Deposite,—and that the Acceptances of the City Bank have 
risen from 86 per cent. of its Deposits at 30 June last to an 
amount which at present exceeds the total Deposits by 11 per 

cent. The Acceptances of the London and Westminster Bank 





are 5 per cent. of its Deposits. —(Economrst.) 


(N) THE LONDON DISCOUNT COMPANIES. 
THE JANUARY (’69) HALF-YEARLY REPORTS. 

Tue public have now had before them for several half-years 
the reports of four Discount Companies carrying on business 
in London, and for many reasons it is worth while to discuss 
the figures presented. 


The National Discount Company, Limited, was founded 
thirteen years ago (in 1856), and has attained to considerable 
importance and prosperity. The (reneral Credit and Discount 
Company, Limited, was set up as a Finance Company in 1863, 
and in that capacity had no great success. At the present 
| time 311,000/, out of its 14 millions of paid-up capital, is 
| fastened up in advances of a very unsatisfactory nature to the 
South-Eastern Railway of Portugal and to the London, 
j| Chatham, and Dover Railway. It is only within the last year 

and a half or so that the General Credit has directed its chief 

attention to Discount business. The New Consolidated Dis- 

count Company, Limited, and the United Discount Corporation, 

Limited, are creations of three or four years ago, and appear 
| to be gradually establishing a business. The City Discount 
| Company, Limited, is also of similar date. The Warrant 





Finance Company, Limited, was one of the projects of 1864, 
designed, we believe, principally to make advances on War- 
{} rants and documents of cognate nature, representing consign- 
ments and produce. The business, however, was not found 
te answer, and the last two or three reports have pointed 
rather to a cessation of active operation in order to facilitate the 
| collection of outstanding assets. 


The following table (A) gives particulars of Capital and 
Reserves for the three last half-years :— 


;(A) Lonpon Discounr Companres—1867-8—Capital, 
( Paid-up, and Reserves. 


Nominal and 





Nominal Capital. 














| Company and When Founded. Paid 
Nominal Per per 
Capital. Share. | Share. 
' £ £ £ 
| 1. National Discount, Limited ...... 5G} 4,000,000 | 25 5 
2. General Credit, Limited ......... 63) 2,000,000 10 74 
3. New Consolidated, Limited ...... "65 500,000 | 10 3 
4, United Discount, Limited......... 65 750,000 15 6 
7;250.000 | — uk 
5. City Discount, Limited............ 64 250,000 | 10 4 
6. Warrant Finance, Limited ...... 64) 1,000,000 | 50 12 
8500.00; — | — 
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$1 Dec., '68. 30 June, 68. 






Company and |————— 
When Founded. | Paid-up, |Reservel 


_ 





Paid-up, Reserv 














£ 
1. Nat.Dis., L. 56 797,000 
2. Gen. C’t.,Li, °68 |1,500,000] 180,000]1,500,000 
3. NewCon.,L.’65 62,000 
4. U'd. Dis., L.65 138,000 

2,515,000] 683,000}2, 497,000] 680,000}2,49,000] 679,000 
5. OityDis.,L.’64| 75,000 5,000} 75,000] 5,000] 75,000! 5,009 
6. Wrnt, Fin.,’64| 240,000 — | 240,000 — | 240,000) — 








2,806,000) 684,000 





2,830,000! 688,000I2,81 2,000] 685, 


It will be convenient perhaps to draw, as in the table, a ling 
so as to include the first Four Companies respecting which the 
information we have collected is the most complete. In thege 
four cases the Capital Employed at present is— 


£ 
Cogihtal PRBBieii 5.0.0.0 csiveksicesscessorevenses 2,515,000 
GIN UD i: codunabamesseiinene pis 683,000 
3,198,000 


The margin of uncalled capital is 4,735,000/—or nearly 
twice the amount already paid up. In the most important 
case, the uncalled margin is 20/ out of the 25/ nominal amount 
per share; and it is not unnatural, therefore, that the desirable 
ness of reducing contingent liability should have been once or 
twice urged by shareholders. 


The next table (B) exhibits the Deposits and Acceptances 
(for the three last half-years :— 


B) Lonpon Discount Compants, 1867-8—Deposits, Acceptances, and 
Cash and Government, &c., Securitées. 





81 Dec., 1868. 
Company. a 
Deposits. |Acceptancs.| Cash, &. 


a 


£ £ F 
. National Discount ..........00+0++0 7,946,000 2,000 | 1,338,000 
- General Credit ........cccesceeeeees 2,491,000 8,000 260,000 
. New Consolidated ............s0.00 2,149,000 = 43,000 
. United Discount..,...........cccesees 2,038,000 — 70,000 
14,624,000 10,000 | 1,711,000 





30 June, 1868. 











Deposits. jAcceptancs,.| Cash, &. 




















£ £ £ 
1. National Discount .............00.++ 6,952,000 — 1,171,000 
2. General Credit ............ssseeees “= oo _- 
3. New Consolidated ...........s.0000 2,477,000 — 50,000 
4. United Discount............ ess..+0 1,687,000 ote 60,000 





eet 
| re on 
a Q 
oc 
B 
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31 Dec., 1867. 











Company. —— ———— 

Deposits. |Acceptancs.| Cash, &, 

i el 
£ £ £ 

1. National Discount ..............+++.| 6,935,000 — 973,000 
2. General Credit ............s.ceceeee 768,000 — - 

8. New Consolidated ..............0+ | 2,276,000 oe 83,000 

| 
4, United Discount.............:.s0000 1,953,000 — 54,000 


ee 


— 


Ee 





11,927,000 

The General Credit do not give the details for 30 June, 

1868. The Reserves of ‘Cash, &.,” are composed of Oash, 

Government securities, and other securities, considered by 

the several companies to be so eminently marketable # 
| to be fitting investments for Reserves, _ 

We have here 14,624,000/ of Deposits, and the Accept 

ances are, much to the credit of the companies, practically mil. 

i Remembering how largely Overend, Gurney, and Oo. were 1 














! 





| 





TE 


ze) \ 


eS Ee8 = 


BEEEEES*® 3458S SFE SSE 











fun 




















COMMERCIAL HISTORY 


wrens, 158, | 
Mareh 18, 1869. 


the habit of employing or rather abusing their credit in that 



























































— way, it is highly satisfactory to find that their proceedings 
ae have answered the purposes of a warning. A Discount con- 
ae cern has no legitimate occasion to appear as an acceptor of 
‘ | bills, and any large resort to such operations on its part would 
7,000 justify careful scrutiny into the circumstances. 

0,000 The resources administered by the Four Companies under 
2,000 discussion are as follows :— : 

mn Capital Paid up and Reserve................0+006 3,198,000 

meni DOpOSits ...cccrrerecservevererscrevessecescrcosoreess 14,624,000 

9,000 | 17,822,000 

5,000 Oran average of 4,455,000] each. 

It may not be possible to render these figures more 
a than a means of rude approximation towards an Estimate of 
oe the Total amount of Oapital at present in the hands of the 
4,000 London Discount Establishmeats—that is, public companies 
line | and private firms of Discount Brokers—but at least the out- 
: the | ‘Jines of the calculation can be stated :—The Directory gives 
his the names of over forty private Discount Brokers and Agents, 

‘besides the Public Discount Companies. Of these forty 
\scarcely more than seven or eight are eminent for the extent 
‘of their business. The average of 4,455,000/ is formed, as 
| will be seen; of comparatively large and comparatively mode- 
‘rate sized cases. If then we assume that the same average 
is applicable in (say) ten instances of public and private dis- 
early |count concerns, we should have a total of Capital, Reserves, 
tant ‘and Deposits of 44,550,000/; and perhaps it is within the 
nount | mark to add (say) 5,450,000/ for the twenty or thirty smaller 
rable- | undertakings, so as to raise the total resources employed by 
08 or | the London Discount Houses of all kinds to 50,000,000/. In 
| this figure there is of course no Bank included, and the 50 | 
|) millions will comprise the money borrowed by the Discount 
anne '| Brokers on deposit of billsand otherwise from the London Bankers. 
} It is probable that the average unexpired term of the bills dis- 
8, and counted by London Brokers may be five weeks—or in other 
ail words, that the Capital at their command is turned over ten 
|| times in the twelvemcnth, representing therefore on the 
an hypotheses before us 500 millions as the total Annual amount 
h, &e. of discounts effected with London Brokers alone. 
—_ This is not the occasion on which to pursue further these 
£ | inquiries. We content ourselves therefore with the expression 
8,000 of an opinion, capable we believe of being sustained—to the 
| effect that the variations which the London Discount Market 
: |exhibits and to which it is so sensitive are attributable in a 
8,000 far lerger degree to alterations in the demand for capital than 
10,000 |imthe supply of it. By comparison the supply of capital is 
— steady: But the demand for it—that is, variations from 
1,000 day to day in the volume and character of the applications 
7 for discounts—manifests great irregularity. 

The next table (C) exhibits the Profits and Dividends :— 
ee (C.) Loxpon Discounr Compantes, 1867-3.—Profits (less Rebate) of 
bh, Half-Years, and Dividends Paid. 

£ Profits. nr eaeere 
11,000 Company. _ Bl 7 So 
- 1868. | 1867. 1868. , 1867. 
50,000 | 31 Dee. |30 — 31 Dee. serene yredlen artes ne 
nes £ e| ¢£ | 
1. National Discount! 73,000 | 70,000} 68,000] 15 | 15 | 15 
a | *Geueral Credit... 50,000 | 50,000 | — 5 | 5 | 5 
antl | &NewConsolidaied| 6,600} 7,000} 6000} 6 | 7| 7} 
£ | | 4. United Discount..| 9,000 | 11,000 | 10,000 6 6 6 
rae | i | 
ca aa 136,000 | 138,000 
33,000 The figures entered in this table as profits of each half-year are the 
| 808s profits exhibited in the published accounts, /ess the amount of re- 
54,000 | bato-on bills not due. The published statements would be improved 
— both in form and substance if on the credit side the rebate was deducted 
| from the amount of gross profits, and the balance only extended as pro- 
ae | fits available for expenses and dividend. 
June, The report of the General Credit Company includes the whole of 1868, 
- Cash, | Aud the figures have therefore been equally divided between the two 
a by years. 
ble a In order to understand the real meaning of these returns of 
Profits, it is necessary to enter into some detail :— 
{ ccept- Some part of the Oash and Securities shown in table 
ly mil, (B) is of course, in the form of balances, yielding no 
ere i Interest, and must be deducted therefore from the fractifying 





fund of the institutions. What the exact amount of the deduc- 
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tion should be there are no means of knowing; but if we re- 
duce the 14,624,000/ of Deposits to (say) 14,000,000/, we are 
perhaps near the truth. It is also probable that 4} per cent. 
per annum may be about the rate of return afforded by the 
employment of the permanent fund of 3,198,000/, composed 
of the paid-up capital and the invested reserves. On these 
hypothesis, we shall arrive at the following statement :-— 
Per 

Details. | 


£ 
3,198,000 Capital and Reserves at 43 per cent. per annum —= 
14,000,000 Deposits at 18s per cent. per anNUM.....00...++++ 





It would appear from these figures that the four companies | 
make a profit of about 188 per cent. per annum out of the 
Deposits they are able to attract: and out of this margin of 18s | 
per cent. per annum the Companies have to provide for ex- | 
penses of management, bad debts, dividends, and reserves. 

With the Bank of England Rate of Discount at present at | 
3 per cent. per uanum, the advertised rates of interest allowed | 
by Brokers on money in their hands is 2 per cent. per annum 
if at call ; 2} if at seven days’ notice; and 2} if at fourteen 
days’ notice. 

During the last ten years two changes have taken place 
in the economy of Lombard street, which have done much to 
restrain excesses which, prior to those changes, were becoming 
dangerously manifest. The first change was the decision of 
the Bank of England not to re-discount for Brokers; and the |; 
second, the rule adopted in most cases by London Bankers of 
lending money to the Brokers ‘not on call, as had been the 
| previous practice, but as repayable on a near fixed date. The 


== 128,000 | 
272,000 | 
136,000 per Half-year, per table (OC) .........sseereveresers = 272,000 
| 
j 
; 
' 


| effect of both these changes has been to restrict in a whole- 
some manner the operations of Discount Houses of all kinds | 
to such business as they can carry on by their own well- | 
defined resources. 

The disappearance of the traditional establishment of 
Overend and Oo. has left the business of Bill Broking in 
London in probably a sounder state than has characterised it 
for half-a-century. Fora period at least of some length no 
| Discount House will become a Finance Company; and so long 
as the Bankers and the Public maintain the present salutary 
practice of only furnishing money to Brokers in exchange for 
Bills taken as security or as re-discounts, no considerable 
mischief can arise. The danger begins when, as in Overends’ 
| case, millions upon millions were placed at their disposal, 
without any security beyond their own acknowledgment.— 
| (Economist). 





(0) STATISTICS OF THE LONDON BANKERS’ 
OLEARING HOUSE, 1867-8. 


| When the statistics of the amount of cheques and bills passing 
daily through the Bankers’ Clearing House were first issued, it 
was anticipated that they would furnish interesting and valuable 
data from which an estimate might be formed from time to time 
of the progress or decline in commercial and financial affairs. 1t 
was in May, 1867, that the practice of publishing these figures 
regularly was adopted, but, unfortunately, since that date there 
has been.a singularly inanimate and torpid time in nearly all 
| classes of business. However, notwithstanding the apparent 
| monotony, the Clearing House returns have shown some remark- 
able fluctuations, and what is o' much more importance, when 
| we compare the figures of the last six months with those of the 
two previous half-years, undouoted evidence is afforded that con- || 
fidence is being gradually restored. 
In the following table is shown the total amount of cheques |' 

and bills which have passed tnrough the Clearing House in each 
quarter, 1867-8. We also annex the average daily amouat | 
cleared in each quarter ; — 1} 
Total Amount 














of Cheques and Average 1} 

Bills Cleared. Daily Clearing. | 

Quarter ending— £ £ || 
1867—Sept. 30 ......ssescenee 798,110,000 ...... 10,103,000 
TOR: BO Socsscapsionsesati 800,371,000 ...... 10,261,000 

1868—March 81 ....ssesess00e 846,665,000 ...... 10,855,000 |} 
PRU DD iii vcdnrecccaczece 841,786,000 ...... 10,982,000 
a Bet BO: . hissiwemiesits 851,052,000 ...... 10,773,000 
res 885,682,000 ...... 11,355,000 


” 





Progress is clearly indicated in the foregoing figures. ‘Tle 
sameness in the general totals during the two last quarters of 
1867 deserves notice, and demonst:ates the dead level of business 
during the latter half of that year. The difference between the { 
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clearances in those two quarters—i.c., in the aggregate of trans- 
actions involving cheques and bills in each instance to the amount 
of about eight hundred millions sterling, or a sum equal to our 
National Debt—is little more than one quarter per cent. The 
two next quarters—representing the first half of the year 1868 
—are also nearly oqull in amount, but show a fair advance over 
the last six months of 1867. A further improvement is notice- 
| able in the quarter ending with September last, while in that 
| terminating on the 31st ult. the progress exhibited is still more 
satisfactory. 

The total amount settled at the Clearing House during the 
| past year reaches the enormous sum of 3,425,185,000/—figures 
which require seme examination to be fully comprehended. 

In the column showing the average daily clearances in each 
quarter we have calculated the number of days on which the 
Clearing House has been actually open for business. It will be 
seen that in the December quarter, 1868. the settlements were 
moré than a million sterling per day above those of the corre- 
sponding period of 1867. 

As a matter of course, Stock Exchange transactions constitute a 
| considerable portion of the settlements passed through the 
| Clearing House, but, as the cheques representing them are 
chiefly cleared on three days in each month, an approximate esti- 
| mate can be formed of the progress in this particular department 
of public business. The following table exhibits the total amount 
| of clearances in each quarter on those days only on which the 
| periodical settlements in the Stock Exchange have taken place, 
viz., those once a fortnight in stocks and shares, and once a 
month in Consols. It also gives the average per day in each 























| case :— 
Settling Days in Stocks| Settling Days in 
and Shares. Consols. 
Quarter ending — 
Average || Average 
Total. per Day. || Total. per Day. 
| £ ees a £ 
| 1867—Sept. 30 ......... 95,724,000) 15,954,000)| 34 109,000} 11,370,000 
a ere 107,496,000} 17,916,000), 32,971,000] 10,990,000 
| 1868—March 31..... ... 127,178,000] 21,196,000), 34,887,000] 11,629,000 
igs iil. 129,958,000} 21,660,000) 32,823,000} 10,941,000 
opt SRD: .tcccncd 122,901,000} 20,483,000)| 32,963,000} 10,987,000 
ae See 148,312,000] 28,885,000)| 33,879,000! 11.293,000 


The averages in this table give exactly the same relative evidence 
of progress as the aggregate figures before cited. It is evident 
that speculation and investment in stocks and shares have steadily 
expanded in the course of the last eighteen months. Tbe next 
point is that with regard to the extent of transactions in the 
Consol market, as reflected in these statistics, there have been 
| various fluctuations. The September quarter of 1868 showed 
| afalling-off as regards clearances on Stock Exchange settling 
| days, owing to the autumn holidays. The two lowest totals on 
| fortnightly settling days in 1868 were 18,213,000/ and 18,327,000/ 
| —the former occurring on August 28, and the latter a fortnight 
| afterwards, viz., on September 16. The corresponding “ account 
| days” in 1867 were also the two lowest in that year, the amounts 
| being respectively 15,762,000/ and 14,371,C00/, and the latter being 
| the minimum clearance on such days. The maximum clearances 
on any single day since these returns have been issued occurred 
on the “account day,” October 30, 1868, and amounted to 
27,198,000. This will probably prove the highest day’s amount 
for some time to come, as the new practice with regard to settle- 
ments ir foreign bonds and scrip, which came into force on the 
| last settling day, tends to diminish the amount of cheques 
passing between the members of the Stock Exchange. For 
example, the clearances on the 28th ult. were six millions less 
than on the preceding settling day, which is a considerable re- 
duction, even allowing for the effect of the Christmas holidays. 
The next table exhibits the totals as well as the daily averages 
of what may be termed ordinary business days in each quarter— 
i.e., the amount of clearances after deducting those on Stock 
| Exchange settling days. These figures will therefore show 
more clearly than others the course of transactions in trading 
circles as Listinet from Stock Exchange—i.e., Stock Exchange 
settling days excluded—financial and speculative transactions :— 


Total Clearing. Daily Average. 
£ 





Quarter ending— £ 
BGT MeO: BB acceisccensaee 668,277,000 ...... 9,547,000 
* I ls ieviditiieiishats 659,904,000 ...... 9,564,000 
1868—March 31 ............... 684,600,000 ...... 9,922,000 
gf ME, <chinitvsnsiiians 679,005,000 ...... 9,985,000 
PIT Siasicccbinctigh 695,188,000 ..,... 9,931,000 
| ie 0: D... .wctttiitinikines 708,491,000 ...... 10,268,000 


If it may be taken for granted—as doubtless it may—that an 
increase in the volume of cheques and bills passing through the 
| Bankers’ Clearing House represents an increase of activity in the 
business of the country, then it must be admitted that a gradual 

and progressive improvement is distinctly indicated in the above 
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figures, although unfortunately some important branches of ogp 
manufacturing industry still remain in a very depressed and 
deplorable condition. Comparing the average daily clearanoes 
during the last quarter with those for the same period of 1867 
we find them to be 10,228,000/, against 9,564,000/, which ig equal 
to an advance of about 7 per cent. 

With regard to the relative activity of our internal trade, of 
more strictly, to such departments of it as continue the system 
of drawing bills on the lst of the month, the clearances on the 
4th, or what are termed “inland bills’ days,” supply some 
means whereby to form an estimate. The average quarterly 
clearances on such days since July, 1867, lee tear respec. 
tively as follows—viz., 11.767,000/, 11,809,000/, 12,531,000) 
12,100,0007, 13,038,000/, and 14,021,000/. Here again is , 
gradual increase of transactions, with the exception of the 
second quarter of 1868, which exhibited a slight falling off ag 
compared with the preceding three months. As regards the 
amount of cheques and bills cleared extra on the 4th of the 
month, it may be pointed out that the above figures exceed the 
average daily clearances of ordinary days, as shown in our last 
table, by the following sums respectively—viz., for the third 
quarter of 1867 by 2,220,000/; for the fourth, 2,245,000/; for 
the first quarter of 1868, 2,609,000/; the second, 2,115,000; 
the third, 3,107,0007; and in the fourth by 3,753,000/. Thug 
here again progress is shown; and though an increase of bills ig 
not always sure evidence of an increase of profitable business, it 
may yet be fairly inferred that an augmentation of the clearances 
on inland bills’ days points to an improvement in the internal 
trade of the country.— Money Market Review. 


(P) BANKING IN SCOTLAND, 1868. 
(From the Railway News, Jan., 1869). 
Tue principal joint stock banks of Scotland have recently held 
their annual meetings, and we propose to offer a few remarks as 
to the business done by these establishments, and their position 
as investments. 

To generalise the statistics of the eleven Scottish banks, we 
may state that the paid-up capital invested in them amounts to 
9,397,0001, while the profits declared during the past year have || 
amounted to 1,126,280/—in other words, to an average of ve 
nearly 12 per cent. on the whole capital engaged. While the 
gross profits show so very satisfactory a result, the gains in indi- 
vidual cases are even better than that stated. The average is, 
for instance, distinctly affected by the circumstances that the 
Royal Bank, without doing a proportionately larger business, is 
weighted with a capital of two millions, on which its. profits 
only afford a dividend of 8 per cent., or nearly 50 per cent. 
below the average. ‘The most strikingly prosperous of these 
establishments is the Commercial Bank of Scotland, which, as 
was stated in our columns last month, has for the second year 
in succession declared a dividend and bonus of 14 per cent. upon 
its capital, and has again carried to its rest a sum almost sufficient 
to have yielded 2 per cent. more of dividend. The Commercial 
Bank is now in its sixtieth year, having been founded in 1810, || 
At the time of the Bank Act of 1845 its capital was only 
600,0001, since which period it has been twice increased, and now 
amounts toa million. The last increase, which took place in 
1864, was made in the shape of a bonus to the proprietors of 25 
per cent. upon their holding. Thus, the owner of 4001 of its 
stock received a free gift of 1001, and this does not really express 
the full value of the bonus, for its market price at this day 
reaches the sum of 270/. ‘Twenty-five years ago, at the period 
when the circulation of the Scottish banks was fixed, the Com- 
mercial Bank was paying 6 per cent. on its smaller capital, and 
conducted its business at fifty branches. Its branches at 
present are above eighty in number, and its declared 
profits are sufficient to pay 25 per cent. on the original capital, 
or 20 on the capital as it stood before the bonus-increase 
above referred to. One probable explanation of the cit-| 
cumstance that this bank, with available funds not exceed- 
ing that possessed by some of the others, is enabled to show 80| 
high a ratio of profit, may be found in its title. 
started for the benefit of the mercantile community, it has from 
the first secured the favour of that class, and the greater liveli- | 
ness of the banking operations of commercial men may go far to 
explain why this establishment prospers so gainfully. No sta- 
tistics are available to show the gross transactions of each bank 
during the year, or the rapidity of the ‘‘turn-over;” so that 
this suggestion is not open to proof. One other Scottish bank, 
the National, is in the position this year of declaring 14 per 
cent. Its capital is also a million, and its transactions are 1 
but its declared profits are nearly 29,000/ less than those of the 
Commercial, the dividend and bonus of 14 per cent. being 
reached through the use of about 5,000/ of laid-up profits, while 
in the other case, as we have already stated, an amount nearly 
equivalent to 2 per cent. has been added to the reserved fund. 

The amount of business done under the shadow of the cap! 
we have stated may be best seen by giving the gross amount 
deposits, &c., belonging to the public in the hands of the banks. 
The figures are, in round numbers :—Deposits, 62,990,000/ ; notes 
in circulation, &c., 9,000,000/, being a total of about seventy 
millions, or with the capital a trading fund of 
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put forth by one class of economists, namely, the restriction of 
the privilege of note circulation, By the English Bank Act, 

of the provisions of which apply to Scotland, no new bank of 

may be opened in any part of the United Kingdom, and no 
bank ceasing to issue can resume its privilege. Under the pro- 
yisions of the Scottish Act the circulation of the banks then ex- 
isting (19 in number) was fixed at 3,187,209/, which has since 
heen reduced by the failure of the Western Baak in 1857 to 
9,749,271, at which sum it now stands. ‘The number of banks 
jn Scotland is now reduced to eleven, but the issue rights of the 
others have been saved by amalgamation ; as, for instance, in the 
absorption of the Central Bank into the Bank of Scotland within 
the past year, which has raised the authorised issue of the latter 
establishment to the extent of 43,0001. ‘This does not, of course, 
| affect the gross authorised circulation. Since the Bank Act the 
| Perth Bank has joined with the Union, the Dundee Bank with the 
| Royal, the Eastern and the Edinburgh and Glasgow with the 
| Clydesdale, &c. For all issues beyond the authorised sum—fixed 
in 1845—the banks must hold bullion, andfrom a recent return 
/we find that the amount of coin held under this provision was 
| 2,648,000/, while the notes actually in circulation at the date 
were about two millions above the sum fixed by the Act. That 
/gum bears no relation, it may be noticed, to the capital of the 
‘banks or any other intelligible standard, but was fixed according 
'to the actual circulation of each bank within a given time prior 
tothe Act. ‘Thus the Royal Bank, with a capital double that of 
|| any other bank in Scotland, obtained by the Act a circulation less 
i than some of its neighbours, possessing a narrower foundation in 
\this respect. ‘The retention of so large a sum of bullion to sup- 
| port the surplus note issue is not generally deemed an economical 
course, and can scarcely be satisfactorily defended on the ground 
of security to the public. In the case of a run upon one of 
‘these banks, the rule would necessarily be ‘first come first 
served,” and it would be impossible to distinguish the portion of 
_ the issue which was protected by this supposed guarantee. In the 
lease of the Western Bank the note-holders were secure, not 
‘through the operation of this proviso, but from the unlimited 
liability of the partners, under which the claims of all creditors, 
whether depositors or note-holders, were fully met. 

The gradual decrease in the number of banking establish- 
|ments, with the steady increase of banking offices, forms one of 
|the staple conflicts among the financial theorists of the North. 
|| The banks are only eleven in number, but they maintain amongst 
them above seven hundred offices, scattered over the whole sur- 
face of Scotland. The advocates of limitation speak of every 
agency as a ‘‘ bank,” while those on the other side maintain that 
a narrow monopoly exists. ‘The banks are, no doubt, at one in 
fixing the rates of discount and interest, and in some other 
matters they act in unison. But it is impossible to avoid seeing 
i that there is a keen competition among the establishments. This 
\isshown by the constant endeavour of each bank to spread its 
agencies to any town or village in which there is a reasonable hope 
lof obtaining a fair amount of business, while in the larger towns 
sub and branch offices are multiplying year by year. ‘That the 
| banks are open to the usual influences of competition is shown by 
the readiness with which all of them follow any step in advance 
made by one of their number. An instance of this has recently 
occurred in the arrangements made by one of the banks—and im. 
| mediately followed by all the rest—to grant drafts for sums under 
|| 5l at a charge of fourpence, including the stamp. A better proof 

could scarcely be afforded that the banks in Scotland do not 

exercise that rigid monopoly of which so much is occasionally 
heard. 

In the following table is given the name, capital, last declared 

|| profits and dividends, and the quotations of the stocks of the 

various Scottish banks in the Edinburgh Stock Exchange on 

Wednesday :— 





























. Last | Price 
Name. ‘ rofits,| Divi-| at 
Capital. | “1868. | dend. |Jan.18. 
£ £ 
Bank of Scotland ...........ccesseeees 1,000,000 | 129,721 12 265 
RINGS onc concusibedeschece 2,000,000 | 167,344 8 176 
British Linen Company ..........+. 1,000,000 | 187,137 | 18 260 
Commercial ............ «+ .-| 1,000,000 | 164,338 | 14 270 
Nation............ .--| 1,000,000 | 135,345 14 264 
Re nc 1,000,000 | 121,783 10 220 
NNO Sais scssccccncsetse sence 900,000 | 97,129 10 204 
City of Glasgow..........ces00 sssrseees 870,000 | 94,945 | 8 | 160 
North of Scotland (shares 3110s pd.)| 320,000 | 33,494 10 | 8/1/0 
Aberdeen Town and County......... 182,000 not quoted. 
Caledonian (shares 2/10s paid) ...| 125,000 | 17,133 | 10 | 5/6/0 


(Q) GOLD MINING STATISTICS OF VICTORIA, 1867-8. 

The following is from the Australian and New Zealand 
Gazette of September 19, 1868 :— 

The mineral statistics of the colony of Victoria for the year 
1867, which confer great credit on the Executive department, 
conéain some very interesting information with respect to this 

! mmportant branch of colonial enterprise. It is premised that 
——————————————— OS 
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reference to the circulation brings to recollection a grievance | 
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‘whilst the old centres of population are still prosperous, the 
miners continue to explore, with scarcely diminished energy, the 
more remote parts of the colony, many of which are now the 
scenes of active industry. The Gold fields now extend Westward 
from Stawell to the river Bendoc, on the Eastern confines of the 
colony, a distance of 350 miles, and from North to South 
nearly 180 miles. It is not easy to collect accurate information 
respecting the proceedings of the miners over so large an area ; 
and but for the zeal and activity of the several officers employed 
in the department, and the prompt, courteous replies made to 
inquiries by mine-owners and others, these tables could not have 
been compiled.” 

The decrease in the number of miners employed which has been 
observed from year to year since 1859, though not so large this 
year as last, if we compare the mean numbers for the two years, 
is yet so great as to occasion surprise. The mean number of 
miners employed in 1866 was 73,577, and in 1867 it was 65,857, 
showing a decrease of 7,720. In none of the districts is there an 
increase in the number of Alluvial miners; and in the mining 
districts of Maryborough and Castlemaine the decrease is very 
large. As regards Maryborough, this is mainly due to the fact 
that large numbers of the Chinese miners have left the Central 
division, and to a considerable reduction of the number of Euro- 
pean miuers in the Dunolly division. In the Central division of 
the Castlemaine district there is a decrease of 620 in the number 
of Chinese alluvial miners; and in the other large divisions the 
decrease in the number of both ‘Europeans and Chinese alluvial 
miners is considerable. The operations of the 42nd section of 
the Amending Land Act and the prosecution on an extensive 
scale of public works for the supply of Water to Geelong and 
the gold fields have had the effect of withdrawing great numbers 
from mining pursuits. Those who have a desire to acquire landed 
property and those who can apply only unskilled labour in mining } 
operations are glad to have au opportunity of leaving a somewhat 
uncertain, but in the main, profitable pursuit for employments 
better suited to their tastes and capacities. 

In 1866, there was a decrease in the number of Quartz miners, 
as compared with 1865, of 2,448, and it is a hopeful sign that 
this year it is so much smaller, and that in the two districts— 
Ballarat and Beechworth—where the decrease was so remarkable 
in 1866, there is this year in both a small increase. 

The following shows the total number of Miners employed on 
the Gold fields from 1859 to 1867 inclusive :— 








BEIEE cacpnsesdeinascesnactitnd TRB, 7GE: | TBE R .cnces..asercta-cenceese 84,986 
EIPTD .vhnckaneutevinsansticle 108,562 | 1865 ......cccceccccscccevecs 79,457 
PIIPE, ccociuansnsnenesceniacse 100,463 | 1866 ........ sessccccecseeee 70,794 
MIE evciuhdconvenactonsstons 98,879 | SBT .....crcccoserecoccscece 63,053 
LOEB iccsconcies Pedguscesescs 92,994 


That the total number of Miners in 1867 should be little more 
than half of the number for 1859 is, at the first view, somewhat 
perplexing and seemingly irreconcilable with that appearance of 
prosperity which is observable in nearly every part of the 
colony; yet, when taken in connection with other statistics— 
those relating to roads, public works, municipalities, agriculture, 
and stock—it is even more surprising that so much should have 
been done for the permanent improvement of the towns, in the 
construction of railways and roads, and in reclaiming waste lands, 
and that still more than 60,000 persons, among a population of 
660,000, should continue to give all their labour to the work of 
searching for gold. 

On the 31st December, 1867, there were 15,629 Chinese miners 
engaged in Alluvial mining, and 47 in Quartz mining, making a 
total of 15,676. Having regard to the extent of the auriferous 
areas, they are not very unequally distributed throughout the 
mining districts, except as regards Gipps Land, where there are 
only 640 enumerated. It is probable, however, that in this dis- 
trict a good many not included in the Registrars’ returns are 
employed near the boundary line between Victoria and New 
South Wales. Last year the number was 20,134, showing a de- 
crease of 4,458. Several causes have uperated to reduce the 
number of those employed in mining. A great many have found 
employment in New Zealand, not a few have returned to China, 
and large numbers have found it profitable to devote their labours 
to gardening in places where there isa ready market for their 
produce. It is perhaps not more difficult now than formerly for 
them to get good profits by reworking abandoned auriferous 
ground ; and enjoying in every respect the same privileges as 
Europeans, it is somewhat remarkable that the numbers continue 
to decrease. 

The following is a statement of the Average Earnings per Man 
per annum for the past eight years, without distinction of 
classes :-— 





£ sd £esd 
SID oi upscaadencibeaeand 1D) D) DOO icisiviis ccccnidecasaine 74 19 
Bi sknciiintktesnktntddeeds FA TB) LA f 1B CBiivcccsivcaceccsescos awe 74 4.2 
Saiistbexsessttacedsssaaet OF: BF 1D} TDG. ccccccceddusetecsssde 80 8 3 
SN axcicadhsnsaeuscuntens 70 9 24}.1867........ ababinaddesiabe ». OF. Bet 


The mean for the eight years is 76/18 nearly. The average earn- 
ings per man of the Alluvial miners and Quartz miners severally, 
in 1867, was—Alluvial miners, 67/ 10s 74d; quartz miners, 
158/ 11s 83d. ‘These calculations must not be accepted as abso- 
lutely correct, though every endeavour has been made to get 
accurate data. With respect to the earnings of the quartz 
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| tention, is the extraction of gold from Auriferous Pyrites. 


| Crooked River sub-division 2 tons gave 94 ozs 14 dwts, or at the 


miners the difficulty is not so great, because there is some check 
on the estimated quantity of gold got in the quantities of gold 
| actually obtained from certain parcels of quartz crushed. ‘The 
| average earnings of the Quartz miner would amount to 141/ 1s 94d 
from the data so obtained, but it is well known that it is at pre- 
sent impossible to get returns from all the mills. It is satisfac- 
tory to note that in whatever way the matter is tested, this fact 
is indisputable—that both from the alluvial mines and the quartz 


year than they have been at any time during the past eight years. 
last year (1866) ; but many small additions to apparatus, which 
| it is not possible to comprise in a return, have been made in 


several of the larger establishments, and with good results. 


for reducing vein-stuff for the past four years are as follows :— 


Alluvial. Quartz. No. of 
Year. No. No. Stampheads. 
1864 ..... speitvtaieiininiaeaaai spew BOR enben. “GEE | -weie 4,575 
TED: Demencemiammdaina a cates SE cdi tn . ‘dais 5,119 
SID 5 « otitnntnetpnenennatainetion a: poten’ a eeapee 5,437 
SUITE. snuicdhheereetiiniaetiminmnniin TT. cocnene ee ened 5,529 


There is a slight decrease in the power employed in alluvial 
mining, but in quartz mining the increase is marked and satis- 
factory. According to the returns made by the mining registrars 
and surveyors, there are 2,381 auriferous quartz reefs already 
opened, and 868} square miles of auriferous ground which have 
been worked more or less. 

The total area of land held as ‘‘ Claims” under the bye-laws 
of the Mining Boards was, on the 31st of December, 1867, as 
follows :— 





Ballarat ..... Sendemdpereibeundigeicuabeine itanell Aeres 20,877 
Beechworth.............++« isibchebidawccinntadbadeees 25,834 

PIES “ciscdbibincackocdtscketasbebendvdenbientions 4,129 
Maryborough ....... penedectidowene pilinsdtenebecents 4,672 
Castlemaine...........-.e000-+++ 6,066 
CRIES aciccintnncsnitncdinnpidincentinins peineeaintene 7,088 

Gipps’ Land  ........0recc00008 povieeesenanipandee 7,060 

al teebiienadions PRE ALES. 


Excluding the land protected by certificates (which may or 
may not be worked hereafter), there were therefore only 
73,918a 1r 35p actually held bond fide for mining purposes on the 


COMMERCIAL HISTORY AND REVIEW OF 1868. 


veins the average returns per man per annum are higher this | 


The number of Engines employed remains nearly as it was | 


The number of Steam-engines employed and the stamp-heads | 
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Tin.—There were 177 tons 10 ewts of black sand (mostly 
| oxide of tin) and 4,256 lbs of tin exported during the year, 
Copper.—About 230 tons of ores have been raised, and 3 ewts 

of copper exported, 

Antimony.—There were 272 tons of sulphide of antimony 
raised, and 508 tons 7 ewts exported. This last includes opeg 
which were raised but not sent forward for export during 1866, 

Coal and Lignites.—Only a few samples were raised. 

Flags and Slates.—There were 1,560 square yards of hearth. 
stones ; 2,000 square yards of coreing; 6,440 square yards of 
paving ; and 431 tons 15$ ewts of flags raised during the year, 
The quarries containing roofing slates were not worked. 


The following is an Estimate of the Value of the Metals and 


Minerals raised in the colony from the first discovery of the 
Gold fields to the 31st December, 1867 :— 





£ 
Gold, 33,910,0523 DBirccocapenecsece. séeccnecenswe 135,643,811 
Silver, 12,591 ozs, at 5s 6d per oz ............ 3.460 
IE, acibeeetalnnnshtenbansuiiednabinaeveumonebavagnte 195,045 
INI cncoensdadietensannseacebanandatiinnennt Genagncneen 4,67: 
IIE  ciidnaSenanicdcbanidodmadtenioksaieshiotbh 30,426 
Coal, 1,933 tons, at 1/ 10s per ton 2,899 
Lignite, 235 tons, at 17s 6d per ton 205 
Kaolin, 1,757 tons, at 4/ per ton .... 7,028 
NII. 510. cnt eesiistblhiiinisebintiliathnedmesen 18,663 





In the following statement a summary is given of the 
gold produce of California and Australia, 1848-67 :— 

Subjoined is a statement of the amount of Gold and Silver 
produced in Victoria and California since the discovery of these 
metals in these countries. In the past seventeen years 
33,910,952 ounces of gold were raised in Victoria, representing a 
money value of 135,643,808/; and the yield of California for the 
eighteen years ending in December, 1866, was 696,658,331 
dollars’ worth of gold, or 36,944,890 ounces, or at 4/ per ounce, 
147,779, 6501. 

In Victoria the maximum yield was attained in 1856, and 
there has been a gradual decline since. The gold yield of 
California reached its culminating point in 1853, and the expor- 
tation of treasure gradually fell until 1861, when the silver of 
Nevada and the gold of Idaho began to come in, and the amount 
of the shipments rapidly rose again. The last estimate of the 





31st December by 63,053 miners, giving an average per man of 
The number of Leases in force on the 31st December, | 
| 1867, was 1,047; area, 11,846 acres. The total amount of | 
| capital proposed to be employed in working these areas was 

3,194,2817. The revenue derived from the gold-fields from 1851 
| to 1867 inclusive is 5,179,445/ 0s 9d. The revenue derived 
during 1867 from lands held by virtue of miners’ rights, under 
the bye-laws of the mining boards, was 11,567] 18s 9d, and 
taking the mean total area so held for the past year, the miners 
have paid at the rate of 3s 0-47d per acre ; and, under the leas- 
ing system, the amount actually paid per acre is 15s 4d. The 
estimated value of the “ claims” in all the districts of the colony | 
is 7,461,2127. 948,850 12-20ths tons of quartz were crushed 
during the year 1867, which yielded 498,677 ozs of gold, or an 
average of 10 dwts 12-2 grains per ton. 

An interesting question, engaging a large share of public at- 
In 
the Creswick division 165 tons of pyrites yielded 751 ozs 8 dwts 
of gold, or an average of 4 ozs 11 dwts 1°89 grs per ton. In the | 


rate of 47 ozs 7 dwts per ton. From the Blackwood division a 
number of samples have been sent to Melbourne, and the yield 
is said to be from 17/ to 32/ per ton. The average return of gold 
is therefore about three ounces per ton, and the cost of extract- 
ing the gold 3/ per ton, or 1/ per ounce. 

The length of Water races is 2,300 miles 24 chains. These 
are used exclusively for mining purposes, and have cost, accord- 
ing to the information furnished by the registrars, $21,903/, or 
at the rate of 1391 18s 8d per mile. On the 31st December, 
1867, there were 126 water-right licenses in force. The areas 
oceupied amount in the aggregate to 1,194a 2r 23p; the total 






















length of the races is 300 miles 13 52-100th chains, and the 
maximum quantity of water to be diverted per diem is 
131,990,000 gallons. The aggregate area of the reservoirs under 
license is 303a 2r 17p, and the total capacity of the same 
232,102,092 gallons. . ‘The capital invested, or proposed to be 
invested, in these works, is 138,2571, and the annual rent paid is 
9891 10:§ 

The Mining Companies registered in the several courts of 
mines during the past year amounted to 190, the number of 
shares 491,804, and the nominal capital 1,234,096/ 10s. The 
number of companies wound up during the year was 12, the 
number of shares comprised in them was 16,680, and the nominal 
capital was 131,600/. 

The following is the account of the metals and minerals other 
than gold obtained during the year :— 

Silver—Only 178 tons of ores were raised at St Arnaud, and 
but 78 ozs 12 dwts of silver smelted; but a large quantity of 
the gold got was mixed with silver, and it is not known how 
much was in Victoria. The Customs returns show that 
366 ozs 2 dwts of silver were exported. 








annual yield of gold of California was 27,000,000 dollars, or 
1,421,050 ounces, which is less than the lowest yield of Victoria 
since 1851. ‘The falling off in the gold yield, however, was 
amply compensated for by the discovery of the Silver mines of 
Nevada in 1859. ‘There is of course no comparison between 
the silver yield of the two countries, there being no silver returns 
for Victoria but those from the mine at St Arnaud, at which 
work cannot fairly be said to have commenced as yet. The 
Silver mines of Nevada prove more productive every year, and 
in 1866 they produced silver to the value of 16,500,000 dollars. 
Up to the end of that year the total yield, from the first discovery 
in 1859, was 70,725,000 dollars. In California the falling off in 
the Gold returns has been more than balanced by the later dis- 
coveries of silver. 

The following are the Gold and Silver returns of California and 
Victoria, but as to the former country so little care seems to have 
been taken to preserve reliable statisties that the figures can 
only be said to be approximately correct :— 


AwnnvaL Gotp Propuce of Vicrorta, 1851-67. 


Year, 


Year. 





























OZ. OZ. 
1851 WO ET BGG, cia ii ccc cceeckis 1,967,420 
1852 DBIB. FSP | ROBB: cicssncesscarcnaceose 1,658,207 
1853 DD MOG ive ssiincvititniniaetsintibe 1,626,872 
1854 BUIBR TOO |; LORE... snincscccnsnsncsseveas 1,544,694 
1855 DZETIIE, 1 DOGBs . sncnponniesnnsnoweie 1,543,801 
1856 DBR DOE T TRGB, .nnccccotenacchocneshes 1,479,194 
1857 TMOG 1 BOGE ocincascvececccsccccsene 1,433,687 
1858 2,528,478 aaemneeenetl 
1859 2,280,950 MEET ak: Samcgpeence 33,910,952 
1860 2.156.660 
Sutver Propuce of Vicrorta. 
Silver Ore. Silver. 
tons. oz. dwt. 
Previously to Dec. 31, 1864............ 4,480 ...... 6,786 4 
From Jan. 1 to Dec. 31, 1865 ......... RS: ssianai 8,379 0 
,, Jan. 1 to Dec. 31, 1866 ......... IE iccoaes 2,348 2 
» Jan: 1 Dea 81, 1067 ......-..° °° COB ...2: Zs 
OEE asake i i ea 8,684 
AnnvaL Gotp Return of Canmrornia, 1849-66. 
Year. dols. Year. dols. 
ND icthtaironatdanaeamiien 4,921,260 | 1860 ..... sabamiinse casei . 42,208,345 
SD - ciciailistitpeeisainenniio 27,676,346 | 1861 40,639,080 
SUNS <suiessGecsnalin dination 42,582,695 | 1862 34,704,866 
BOO sini dincdsccabnaddas 46,588,434 4 1863. ......0ccccccsecceeee 29,824,245 
MO coo ee 57,330,034 { 1864 26,653,099 
OE nthcbinasecencsccncs 51,328,653 | 1865 28,558,525 
I: \nsksresedannecnbiuca 45,182,631 | 1866(probable produc- 
MNS. celicticties actacundi AS,880,543 | HOM) ....nresereesrnces . 25,415,401 
1857 48,976,097 
1858 47,548,025 I pcieslicet. one 696,658,331 
EE ipaiailaaie 47,649,462 
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goo, ‘sae. | 
ual at 5 dollars a £ to (say) 140 millions sterling. 


P 
parison 


resent :— 

#P Maximum Ysars—Gorp. £ 
MEER, DIDO. osncvccovccecsgeascevovepsonnessoecess 12,000,000 
SNEED, DEED : nocorcacaconpeopgutoreianbeonnneues 11,500,000 

23,500,000 
Present Propuction—Go pn. 
£ 
Wistowin, BOG, aAy .vcsevcccvecsocsecccesccescocese 5,700,000 
California, 1868, BAY .......cccseceeeeseceresceeees 5,000,000 
10,700,000 


ars from these figures that the following is the com- 
appe ‘ : q 
between the Gold Production of the maximum years and 


Or a decrease of (say) 60 per cent. from Victoria and California 
jn the yield of Gold. New Zealand however now produces about 


9,300,007 per annum of Gold. 


In Silver the present production of California is (say) 34 
millions sterling. Therefore against 23} millions sterling of Gold 
in 1856, there is now—1868—(say) 13 millions of Gold and 34 


hillions of Silver. 
AnnvaL Yrecp of Nevapa Sriver Moves (California). 








Year of Length in 
Opening. Lines and Portions Opened. Versts, 
1866.—Lodz-Kolushki (connecting the German manufacturing 

town of Lodz, in Poland, with the Warsaw-Vienna 
TOO PPE TNE, cece: sonccancraschtsosyseunssonotantte oe 
Ryasan-Koslov (South-Eastern)—whole line ..........+ 197 
Warsaw-Terespol (Warsaw-Brest-Litevski, or East 
Polish line)—Warsaw to Siedlce ............scesecceeseseee 84 
Diinaburg-Vitepsk—Polotzk to Vitepsk ............-+0++ 93 
Moscow-Kursk (commencement of the Moscow-Odessa 
line)—Moscow to Sierpuchoff .........:..csesceeseeneses eve. 
Warsaw-Terespol—Siedlve to Luk ........s.e0cee00 eeeees 26 
| 1867,—Ryasan-Morshansk (South-Eastern)—whole line ...... 120 
Odnoga-Ciechocink—whole line,............:sssecssseceesees 7 
Moscow-Kursk—Sierpuchoff to Tula ..........c00++eseees 89 
Warsaw-Terespol (Kast Polish)—Luk to Terespol 
CONE cick ssiccchsndccnsntdabnentbsentbenbauebsain 84 
Baita-Jelisavetgrad (Southern cross line connecting the 
Moscow-Odessa and Moscow-Taganrog lines)—Balta 
$0: GEO 16.0000. cenceectnccoerscnasoesetoncssosetmeratnce « Til 
1868.—Koslov-Voronesh (South-Hastern )}—whole line............ 168 
Moscow-Kursk—Tula to Kursk...........ssccsseseeneseseres 820 
Balta-Jelisavetgrad—Olviopol-Jelisavetgrad  ......+.0+++ 122 
Kursk-Kiev (part of Moscow-Odessa line)—whole line 438 
Riga-Mitau—whole lime .............cscsecsseseseeseee. evseeee 40 
Jeletz-Grias (connecting Moscow-Odessa and South- 
WRRGNGEID) sce sts. isedeutsonsedaditncevdcctdigssdivonmuddiiiase 103 
Total, versts 5,960 


dols, dols. 
a WON} TBBEc.:.....0.ccoscorcee 16,000,000 
TODD on crcccecccccccsveeee DE FTE weccicccccsdecticeese 16,800,000 
tisisasevecsvescosece DITEAGS’ } THOS ...0...ccccccccescsace 16,500,000 
TL cccovccecceneee 6,500,000 ao 
MEA didesesococersones 12,500,000 ONE. witivicwichacs 70,725,000 
) THE RAPID RAILWAY EXTENSION IN RUSSIA. 
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The Berlin Correspondent of the 7'imes, writing on 14 Jan., 
1869, gives the following timely and lucid account of the 


tee and control of the Government :— 


|recent enormous progress of Railways in Russia under the 


During the last few years the Russian railways have so rapidly 
increased that an account of them as they now are will be alike 
interesting from a commercial and political point of view. 
begin by presenting the reader with a table of the lines opened, 


with their lengths, and the dates of their completion :— 


trenton, als 


ee 








— 
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Year of Length in 
Opening. Lines and Portions Opened. Versts. 
1838.—St Petersburg-Zarskoe Syelo—whole line  .........s000+ 25 
1845,—Warsaw-Thorn-Dantsic ; constructed by the Warsaw- 
Vienna Company —Skiernewice to Lowicz .........++ 20 
1847,—St Petersburg-Moscow (Nicholas Railway)—St Peters- 
REE BO OMGINO, ..... 2. rcvscccooeessecoscsnrcsccocsccsoseoecssce 23 5 
1848.—Warsaw-Vienna—whole line, from Warsaw to the 
EME: coccpeidebenedpacnhiihdolnhianisnshssintinhianhedionaeonbds 289 
|| 1860.—St Petersburg-Moscow—Volotschok to Tver ........0+4 lll 2 
1851.—Ditto, ditto—Kolpino to Volotschok, and Tver to 
PO oa. iicsescs levies tnecvendtdvcrdelsvccdarcsssasebisoedecs 469 5 
1853.—St Petersburg-Warsa w (as far as Vilna; this is also the 
St Petersburg-Berlin line)—St Petersburg to Gats- 
PED Gentile cccencassscucbinbseseose: veerdecodbssepiecacddpanes 42 
1857.—St Petersburg-Peterhof—whole line .........ce0-ssseceeees 27 2 
St Petersburg-Warsaw—Gatschina to Luga...........0++ 86 
1859.—Ditto ditto —Luga to Pskoff ..........0.se0000 129 
St Petersburg-Peterhof—branch line from Ligoff to 
TIED 145..40ancasebsncadbacdsartahaneihsariesebenseaaeore 12 5 
Warsaw-Vienna—braneh line from Zambkowice (near ‘ 
Cracow) to the Silesian frontior .............se.sssssseees 16 
1860.—St Petersburg-Warsaw Pskoff to Ostroff .........s00-seeee 49 
Ditto ditto —Ostroff to Diinaburg ............ 191 
|| 1861.—Ditto ditto --Kovno to Wirballen (branch 
line to Konigsberg and Berlin) .......ssss-sessesseeeeeees 81 
Moscow-Nishnii Novgorod—Moscow to Vladimir ...... 177 
Riga-Diinaburg—whole line .........s..ccsssessecsesensseses 204 
1862.—Velga-Don (connecting the two rivers at their proxi- 
Mate points )—Whole line ........0.ccseerserescescesssreeeses 73 
Helsingfors-Tavastehus—whole line...........0.0.ss0eeses 100 
St Petersburg-Warsaw—Diinaburg to Koyno............ 257 
Moscow-Ryasan—Moscow to Kolomma ............0sse+0+s 117 2 
Moscow-Nishnii Novgorod—Vladimir to Nishnii Nov- 
EPUTE, <iSncadncdpanasashipnadnesnsanscnasetppasdnstessecoseosoeses 233 
Moscow-Jaroslav1—Moscow to Sergieffski Posad—whole 
MPa shai citdasbncaddneSusndnactidestarsaddesyedssnssasscbecueua 66 1 
St Petersburg-Warsaw—Landvarowo (Kovno) to 
WIM ic ssn cud cccud galesdnssdecarsiveckassepesasaascscnnsesees 371 
1863.—Warsaw-Bromberg (Poiand-Posen)—Lowicz to Alox- 
androwo (Prussian frontier)—whole line .............+. 131 
Grusheysko-Don (Southern coal line)—whole line ...... 66 
1864.—St Petersburg-Peterhof—branch line from Peterhof to 
ONIN ii sscicrssviahatbciedladencectb dsb shnsssiasdine ll 2 
Moscow-Ryasan (commencement of the South-Eastern) 
SCORING Ui: TPR... sssccnstwdicn<soccescsnces: setvssisbes 79 2 
1865.—Balta-Odessa (termination of the Moscow-Odessa)— 
POM MID: .snsnscnsesceneoddcasibstiasaaiesialicaseditssestentes 205 7 
1866.—Diinaburg-Vitepsk (commencement of the line connect- 
ing the St Petersburg-Warsaw with Moscow by way 
of Smolensk, and with Odessa by way of Orel)— 
Mitaiiray tw Drlnte cns a cnaccs co ckcseasnscdcs ecadsce - 150 


The above table may be fitly divided into three secttons, the 
first comprising the reign of Nicholas, the second the first ten 
years of the present reign, and the third the last two years. 
The Emperor Nicholas, looking upon railways as an innovation 
apt to disturb the mental and bodily repose of his steady-going 
subjects, did not encourage this foreign and suspicious device. 
Except a few miles of rail to his Summer Palace at Czarskoye 
Selo, all he suffered to be constructed was the line connecting 
the two capitals of his realm, and another leading from St 
Petersburg, by way of Warsaw and Cracow, to the civilised and 
During the 15 years between the laying down 
the first rail in Russia and his death, the average yearly length 
of line constructed amounted to only 66 versts, all asa matter of 
How, indeed, 
could a Sovereign of his jealous disposition have permitted 
private persons to intrude into his department of roads and 
His successor, having noticed the impolicy of this 
injudicious course in the Crimean war, when troops were more | 
rapidly despatched from London to Balaklava than from Moscow 
to Sebastopol, at once chose a more utilitarian line of action. 
Having determined upon developing the strategical and commer- 
cial capacities of his empire by means of iron ways, he, as a 
necessary consequence of his resolve, did not object to enlist || 
French bankers were invited to 
inaccessible country with a 
They commenced 
the St Petersburg-Warsaw and Moscow-Nishnii lines at an 
enormous expense, broke down when but half way through their 
task, and have to this day to be materially assisted by the 
| Government, which committed the mistake of applying to them. 


oft-visited West. 
course being paid for by the Government itself. 


bridges ? 


foreign capital in his service. 
Russia to supply the void and 
complete network of railway communication. 





part or whole of the capital subscribed. 


eligible offers. 


people were the more pleased with the contrast. 


ful solvency. 


shares are guaranteed. 


Russian railway stock now commanding such a ready sale, the 
average number of versts annually constructed in the first ten 
years of the present reign has risen to 334, and in the last two 
This is a marked advance on the 66 
of Nicholas, although not enough as yet to place Russia on a 
par with other States of equal power and repute. On mcg 

ussia, 
; had as many versts of railway as her Northern neighbour. 

Northern Germany, somewhat smaller, had twice as many—¥.é., 


j 


years to as many as 801. 


1837, Austria, though nine times less than Euro 


—. 
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This experiment having so signally failed, a safer course was 
tried by causing provincial corporations to take the matter in 
hand, and according them a Government guarantee of interest on 
Roused by this 
stimulus speculation awoke, and capitalists, who a few years 
before would not have staked a paper rouble on an enterprise 
seemingly so unfit for agricultural and stationary Russia, now 
eagerly petitioned for concessions, vying with each other in 
The high rate of interest granted, the low price 
at which the shares were issued, and last, not least, the Govern- 
ment guarantee conceded to most of them, eventually opened 
the foreign markets to this new kind of security. Very large 
sums were supplied by Germany, where railway companies are 
never in a hurry to part with their shares at cheap rates, and the 
As Holland 
and England, too, have of late not disdained to notice the rail- 
way bonds imported from the banks of the Neva and the Volga, 
the movement has become so general that some people in 
Russia have been emboldened to advertise shares guaranteed 
not by the Government, but by provincial corporations of doubt- 
On this head I will say no more than that few of 
the Russian railways have as yet managed to become self-sup- 
porting, and that intending investors will therefore only con- 
sult their interests by finding out in time whether and by whom 
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11,000 versts; France, equal in size to Austria, had 14,000 
versts; England, twenty times less than Russia, had 22,000 
versts. How much remains for Russia to do in this line may be 
best seen from comparison with the United States, her only com- 
petitor in point of size. From 26,000 versts in 1855 the United 
States advanced to 55,000 versts of lines opened and 22,000 
versts of lines making on January 1, 1867. Until the civil war 
from 2,500 to 3,000 versts were opened every year for traffic, 
and even in the worst period of the intestine contest the number 
did not sink below a thousand. In Russia the late Polish in- 
surrection, carried on though it was by improvised bands, 
sufficed to suspend all railway enterprise. 

However, matters have now been taken in hand with a will, 
and the next few years are sure even to exceed the, compara- 
tively speaking, brilliant results of those immediately preceding. 
The following is a list of the lines in course of construction :— 

Versts. 





Kiev-Balta (all that remains to be completed of the Moscow- 





Odessa Tin@) .......cscecrcececscerecsrerseseeeceseesescsesneracstoeserenees 428 
Odnoga-Berdcyzeff...........c:cccsesseeseeecsecsesesecsseceseecseseecessneres 27 
Odnoga-Woloczysk (Polesia-Bukowina)............sseesesseeeeeserseres 167 
Tiraspol-Kischeneff (Bessaravia) ........s.sssecsecreccsereserersesseees 65 
Kursk-Charkoff-Taganrog-Rostoff (Moscow and Taganrog line) 763 
Jeletz-Orel (continuation of Grias-Jelotz)...........escseceseeseeeeeres 173 
Orel-Witepsk (last portion of the line connecting the St Peters- 

burg-Warsaw and St Petersburg-Moscow-Odessa lines ; open to 

Rostavl, four-fifths of the distance) ........seseesereceeeeeereeeeeees 493 
Grias-Boryssogleb (extension of the South-Eastern in the direc- 

tion of tne Volga) ........c...seercerecccererceseseseescesenseaccssenensese 192 
Koslov-Tambov (extension of the South-Eastern in the direction 

Of the Volga)............sccccscccsccrecccescesssseerecsccecoeescessnecosecs 74 
Odnoga-Schuya .........cecccccscscsscsscccscessecsovcnesescosessscsssssssees 84 
Troizka-Yaroslav .............ccccccccccossessscsssescsersesecsnvesssccsssese 196 
POU-TiMis ......0crccsccsccsecscesccccoccscesccossossveseseososooeveoosesessecese 284 
Moscow-Smolensk (direct connection between Moscow and the 

| Riga-Diimaburg-Orel lime) - .........ssesseeseseeseeseeseeeseeeeieeseees 391 
Total .....ccccccccccccosccccccccsccsccsescrssscsocevscscsessoscsces 3,337 


As a thousand versts, at the least, of the above lines are to be 
| completed annually, the Russian railway system will in less than 
| four years be increased by two-thirds, even if no new lines are 
undertaken. But there is no doubt that a good many fresh ones 


| will be commenced, provided the necessary funds can be pro- | 


cured. Ata sitting of the Council of Ministers held in Dec., 
1868, the following lines were declared to be indispensable, and 
| accordingly promised a Government guarantee of interest :— 
Versts. 
| 1, From Libau to Kovno, and a point between Kovno and Land- 
varova (this line is intended to divert Russian commerce 
from Memel and other Prussian harbours by leading it to 


2. From a point off the Kiev-Balta line to Shitomir, Novgorod, 
Wolhinsk, and Brest-Litewski. (Intended to convey the 
Volhynian and Podolian corn to Poland and the Baltic, and 
to bind Poland to Russia by a line sufficiently remote from 


the frontier not to be easily destroyed by an enemy).......... 500 
8. From Woronesh to Grushevska (continuation of the South- 
Eastern to the Black Sea)  ..........ccccccccseccceseccoccscescscoces 500 


4, From Mohileff to Brest-Litewski, by way of Minsk (direct 
line between Moscow and Warsaw, exclusively designed for 


strategical purposes, there being no commerce in those 
POLES) ....cccececcccccsccsccccrcrscrscscscecesrcascessesensasesesoseosoees 530 
From Borrisoglebsk to Ozarizine ........+ssssseseesesseeseeeeeeeeses 350 
. From Nishen to Mohileff by Tchernigoff (Ukraine-Polesia)... 340 
From Samara to Busuluk (half-way between Samara, on the 


IH or 


Volga, and Orenburg) 





8. From a point of the Azoff line to Sebastopol, and branch lines 
to the Dunrieper cataracts ......ssercccccsosseeseerereserssceeerereees 590 
SION’ ckatbnendabedéesbacsectuses sake lbibebbaopaniinstensoc’ isisdtpe 3,235 


For nearly all these lines candidates for concessions are 
already in the field. Among the petitioners we find high-sound- 
ing names, such as Prince Alexander of Hesse, the brother of 
the Empress, who with Prince Dolgorouki is asking for the 
Samara line; Baron Ungern-Sternberg, who, with Messrs Von 
Struve and Lenn, the well-known engineers, is desirous of 
extending the permanent road to Sebastopol; Count Adlerberg, 
Baron Kiister, and Baron Friinkel, the Warsaw banker, who 
| wish for the Brest-Kieff concession; Prince Wolkouski, who is 
competing with the Grias-Boryssogleb Company, and Messrs 
| Von Desin and Kolomin for the Boryssogleb-Czarizin conces- 
sion, &c. 1 may here mention the curious fact that, by a decree 
passed six weeks ago in the Council of Ministers, no fresh con- 
| cessions are to be granted to persons holding Government ap- 
pointments. This restriction is to prevent the recurrence of 
| certain informal practices by whieh persons intimate'y connected 
| with head-quarters obtained a preponderance in the railway 
department, supposed not always to have turned out to the 
advantage of the public. The measure, doubtless, is well-meant, 
, but too sweeping to be strictly adhered to in aland where nearly 

every influential and educated man is in Government emplvy. 

j Passing over to the cost of this extensive net-work, 
we find the total capital of private companies whose lines 

were opened for traflie up to January 1, 1867, to amount to 
| 204,924,877 roubles. Add to these 94,562,632 roubles, the cost 
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| companies amounts to 237,856,000 roubles; and the annual 


a 





[aarti | 
of the Government lines opened on the day just Mentione, 
we have a total of 299,487,509 roubles. On the same da 
capital of the lines in course of construction having amoun y 
137,241,902 roubles, the aggregate till then applied to rail 
purposes reached the figure of 436,729,411 roubles, about = 
half in paper and the other half in silver. But this does alll 
oe the whole expenditure, which is only to be asce: a 

y converting the 235,755,122 silver roubles contained in 
above total into paper currency. At the London rate 
change of 32 5-32, as it was at St Petersburg on Jan 
1867, this process involves for Russia a loss of 19 per 
swelling the total of the railway expenditure up to that date to 
481,522,884 roubles. Of the sums devoted to the same P : 
in 1867-8 I have as yet been unable to obtain an official g 
sis. They may be roughly estimated by multiplying the numbe 
of versts for which new companies were formed with 6€,000, the 
figure representing the average number of roubles spent on each 
verst the last few years. 


To give an idea of the progress from very dear to relati 
cheap, observable in the bills of the Russian railway oneal 
I subjoin a table, showing the sums spent per verst by the Go|! 
vernment as well as by various companies :— 





of ex. 


Roubles. 
St Petersburg-Moscow ... 124,172 | Moscow-Sergieff............ a 
St Petersburg-Warsaw ... 103,755 | Zarskoe-Syelo............... 63,191 
EE i ncdlietcuderdhkoadass 93,544 | Wolga-Don ...........cccc00 61,241 
Nishnii-Novgorod ......... ee 57.311 | 
Danaburg-Vitepsk ......... 79,478 | Riga-Dunaburg ............ 5 36 
Moscow-Ryasan ............ 76,252 | Gruschevskaya-Don ....., 44,208 
Odessa-Balta ............... 74,743 | Warsaw-Bromberg......... 41,29) 
Ryasan-Koslov ............ 71,091 | Helsingfors Tavastebus... 39,577 


Of the four cheapest lines, one was built by the Don Cossacks, 
who were not ashamed of promoting it by the labour of their 
own hands ; the other was a Polish, the third a Finnish, and the 
fourth a Baltic-German line. The price at which the work jg 
done in these foreign dependencies do not cover the manifold 
outlays inevitably incurred in Russia Proper. But even there|| 
the extravagant sum of 124,172 roubles squandered in the days 
of Nicholas has gradually come down nearly one-half. Unless 
Russia were blessed with a depreciated paper currency, all these 
figures would be about one-fifth less. 

Government guarantee of interest up to January 1, 1867, had 
been according to the following 15 companies:—Great Russian 
(French) Railway Company (St Petersburg, Warsaw, and 
Moscow-Nishnii), Moscow-Ryasan, Ryasan-Kosloft, Riga-Dana. |) 
burg, Diinaburg-Vitepsk, Volga-Don, Krasno-Syelo, Warsaw- 
Bromberg, Lodz, Warsaw-Terespol, Ryasan-Morshansk, Koslov- 
Voronesh, Orel-Vitepsk, Kursk Kieff, and Ciechocinka braneh |} 
of the Warsaw-Bromberg line. The capital possessed by these 


| 





interest, which the Government, in default of the companies, 
have promised to make up, to 11,800,049 roubles. As yet, how- 
ever, the Government have never been called upon to fulfil their 
engagement to the entire amount. In the six years from 186l 
to 1867 which have elapsed since the guarantee was given the 
Government, instead of the 71,400,000 roubles which might 
have been claimed of it, profess to have disbursed only 32,972,533 
roubles. Part of the guarantees amounting to about one-sixth 
of the entire sum, had, it is true, not yet come into operation 
by January 1, 1867, as the lines were noi finished by that date. 
In addition to this, the Government are supposed to have in the 
same period been mulcted to the tune of some 6,000,000 roubles, 
in the working of their own railways, and the assistance given to 
the Great Russian Company. The losses from this source are 
considerable in proportion to the number of lines ‘from which 
they arise, the Government railways opened by January 1, 1867, 
being only five in number—St Petersburg-Moscow, Warsaw- 
be a Balta-Odessa, Helsingfors-Tavastehus, and Gruschev- |! 
skaya. 

A closer insight into the balance-sheet of Russian railway 
companies is gained from the following table, containing te ; 
gross and net income of several lines in 1865, officially published 
not long ago :— 








} 

















Propor- 

Net In-|NetIn-| tion of 
come | Net In- 
Railways. Gross Net come prip Verstjcome to 

Runby| the 

Income. | Income.! Verst.! the | Gross 
Trains) Income. 

Roubles. | Roubles. | Roubles 

Moscow-St Petersburg .../10,834,960/4,238,032] 7,016) 1.04 | 0.39 
Gruschevskaya-Don ...... 106,504; 10,425 157} 0.20 | 0.10 
St Petersburg-Warsaw ...| 6,284,183)1,591,092} 1,819) 0.48 | 0.25 
Moscow-Nishnii Novgorod| 4,001,287/1,993,536| 4,862} 1.27} 0.50 
Moscow-Ryasan .......00... 1,426,336) 826,098} 4,206) 1.13 | 0.57 
Riga-Dunaburg .....e.0e00 897,133} 140,861} 690} 0.23 | 0.15 
PURI auc cesanicedetnien 148,807} 47,816 655) 1.43 one 
Zarskoe-Syelo ........ss00+4| 357,592) 100,896) 4,015) 0.87 | 0.28 
PrtaneaE (sn ccn sess scckssccapee 361,657; 90,802) 1,743) 0.52 | 0.25 
Moscow-Jaroslavl ......... | 494,874! $27,220] 4,950! 1.58 | 0.66 
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Two more 


gre illustrated and compared in the next and last table :— 






































a From Jan. 1 to Oct. 1. 
a¢ ee te ee 
Railways. be Passengers. Goods, 
er | —— 
A 1867. 1868. 1867. 1868. 
2 ee Ree te Et. aati Tac ta 
Roubles. | Roubles. | Roubles. Roubles, 
St Petersbrg-Moscow 604| 1,053,658) 1,003,956) 51,238,683) 67,992,769 
St Petersburg - War- 
saw (with branch Ra Se : 
line to Wirballen)..| 1,207 784,623) 797,983 25,7 74,399 34,685,805 
Diinaburg ...... 204) 188,942) 200,752) 7,319,194) 8,855,598 
-NishniiNov- 
fea indabceteows 410} 584,512) 684,198} 24,266,922) $2,124,044 
Schuja-Ivanovskaya.| 84 — 4,716 ae 119,569 
Moscow-Ryasan ...... 196| 384,180} 463,601] 23,797,064] 29,710,796 
Moscow - Sergieffski - eo 
Posed .....00eeeeeeee 66} 423,200) 484,990} 8,214,614) 11,416,650 
Jarskoe-Syelo ......) 25) 745,471 775,274 _— ae 
Peterhof ........00eeee| 51) 712,510) 811,277 720,579 891,394 
-Koslov ....+.| 184| 106,586} 196,466] 16,707,763) 26,714,248 
asan-Morshanck..., 120} — 41,353) _ 4,906,639 
Koslov-Voronesh ...) 170 —_ 92,891! — 4,101,579 
Griss-Jeletz............| 103)  — 6,292} — 170,170 
Dunaburg-Vitepsk... 242) 139,003) 153,341) 4,566,560) 5,956,661 
Volga-Don ........+.-.| 73, 16,614] 22,527| 2,524,263! 3,857,474 
Warsaw-Vienna ...... | $25) 552,809| 582,134) 26,516,335) 30,262,926 
Warsaw-Bromberg...| 131) 191,900) 207,544) 6,625,191| 7,430,974 
Warsaw-Terespol ...| 192} 94,160] 136,565] 1,584,803! 4,284,505 
Ti iiccenearcoseses | 26] 62,868} 64,566) 1,741,312) 2,673,485 
Grschevskaya ...... 72 $2,417} 132,355) 3,375,819) 5,917,270 
yee | 4 485! 6.578.398! 6,812,781'205,043,501 272,071,796 
Gross Receipts. 
Jan. to Oct. 
Railways. —————“—--—— | Difference. 
1867. 1868. | 
Roubles. | Roubles. | Roubles. |pr.ct. 
St Petersburg-Moscow ........++. 10,479,131) 11,301,025) 621,893) 7-8 
St Petersburg-Warsaw (with the 
branch line to Wirballen) ...... 5,178,741] 8,067,204) 888,453) 13-2 
Riga-Diinaburg ..........cesesseeees 741,035} 897,940) 158,905) 25 
Moscow-Nishnii Novgoroi......... 8,787,519} 4,550,315) 762,796) 20-1 
Schuja-Ivanovskaya ........+ se _ 9,290) — —_ 
Moscow-Ryasan ..........ceceeseeeee 2,101,480} 2,790,419} 688,938) 32-7 
Moscow-Sergiefiski-Posad ......... 432,854| 525,060] 92,206) 21-3 
Zarskoe-Syelo........ s.sseceserereee 292,434| 346,804) 54,870) 18°5 
RT wbuisicscccssotcsoccetseses 283,438] 310,790) 27,352) 9-6 
i] Ryasan-Kosloff .........sseeeeseeees 1,324,930) 2,198,092) 873,862) 65-9 
Ryasan-Morshansk .............0++0+ — 291,912 —_— sti 
Koslov-Voronesh  .........seeeseeeee — 401,244 — — 
ica sEnsgcavacessaqabes nee — 15,299 —_ comp 
Dunaburg-Vitepsk ............e0eees 624,964 754,194) 129,230) 20-6 
ST clincsescesanscossosvecsns 263,981; 356,938] 92,958] 35-2 
Warsaw-Vienna .............seeeeee 1,815,317| 2,011,897} 196,579} 10°8 
Warsaw-Bromberg ..............+0++ 377,473) 897,582 20,108} 53 
Warsaw-Terespol Cueceedousté toast 165,229 411,355 —_— —_ 
SN cbcevacssuecvteccoscesedvesses 48,200 58,187 9,987| 20-7 
Gruschevskaya .........sccssseeeees 82,774 151,143 _— —_ 
Mined Aish scndineamunensibed 27,998,807! 33,848,699 i Wen 





The two last tables show a moderate but steady increase of 
the income, as well as an enormons preponderance of the receipts 
from the goods’ traffic over those resulting from passengers’ trains. 

I will conclude this article with a few desultory remarks. 
Differing from the standard adopted in most European coun- 
tries, the Russian gauge is 5 ft, an arrangement inal 
vent foreign railway carriages from entering the country in 


ace, and still more in war. 


Only in Poland the ordinary 


mman gauge of 4 ft 8 in has been adhered to. 


of the Russian railways is the insufficiency of their rolling stock, 
which, being almost entirely imported from abroad, is a dear 
commodity, and in consequence kept at a low figure. 


are not very common. 


one out of 116,541. 


(8) UNITED STATES.—REPORT OF DEC., 1868, BY 
MR DAVID WELLS, SPECIAL COMMISSIONER 


OF THE REVENUE. 


Tar following passages from the Philadelphia and New 
York correspondents of the Times and Daily News contain 
a outline of the important official report issued by Mr 
a 





‘ Russian engine-drivers, who are apt to 
indulge their liquorous propensities, being discarded on many 
line in favour of steady Germans. 
Sengers is small, the death-rate by accident is necessarily great. 
In Prussia it is reckoned that one passenger out of 11,500,000 
meets with his death in this way; in Belgium one out of 
5,000,000; in Austria one out of 2,400,000; in France one out 
of 1,760,000; in England one out of 1,660,000; and in Russia 


Yet, as the number of pas- 


ed to pre- 


A weak side 


Accidents 
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recent periods, January to October, 1867 and 1868, 


Wells for the financial year ending 30 June, 1868. This 
document had been awaited with some interest, as it was 
known that the effect upon Mr Wells of his visit to 
Europe in the summer of 1867 has been adverse to all poli- 
cies of Protection, and it will be seen that Mr Wells does 
not disguise his Free Trade convictions :— 

No more interesting document has been presented to Con- 
gress at this Session than the third annual report of the Hon. 
David A. Wells, the ‘‘ Special Commissioner of the Revenue,” 
which was lest week laid before the Houses. It is a careful 
analysis of the financial condition of the country, is full of im- 
portant information, and has commanded a large share of the 
public attention. The portions of it referring to the labour 
question in America and the ‘‘ protective tariff” system are of in- 
terest abroad, where Mr Wells's financial ability is almost as 
well known as in his own country. Mr Wells points out, as 
one important result of the American civil war, that while it 
left the country with unimpaired resources and actually in- 
creased products, it at the same time created a condition of 


affairs so pecular that there is hardly a single domestic article | 
or product, agricultural or manufactured, in behalf of which | 


the claim, either directly or indirectly, has not been made within 
the last two years that it could be produced to greater advan- 
tage or profit in some other country than the United States, 
dd Sep con being even demanded for oil paintings, 
rough building stone, ‘Indian corn, firewood, Bibles, and ice, 
the last to the extent of 15 per cent. in gold. The causes of 
all this grow out of the war, and are traceable to three agencies 


—irredeemable paper currency, unequal and heavy taxation, and a | 


limited supply of skilled labour. Without following his arguments 
to prove this, I will merely refer to some of the facts he gives 
with reference to labour and wages. He says that the average 
increase of price from 1860 to 1867 in groceries and provisions 
was 88 per cent., in-dry goods and clothing 85} per cent., fuel 
57 per cent., and house rents 65 per cent., being a general in- 
crease in the living expenses of a family of 78 per cent. Wages 
have also increased, but not in this proportion, the pay for un- 
skilled mechanical labour having increased 50 per cent., and 
of skilled mechanical labour 60 per cent. Unmarried men are 
better off than families, the increase in the price of articles con- 
sumed by them not having been so great as the increase in ar- 
ticles needed by families. 
established by incontrovertible evidence, that the condition of 
the working men and women in a majority of the manufacturing 
towns in the United States is not so good at the present time as 
it was previously to the war, although their wages are greater, 
measured in gold, in 1867-8 than they were in 1860-1. The 
average weekly wages of unskilled workmen in 1860-1 were 
$6 4c, and in 1867-8 $9 54c. Assuming that in 1867 the work- 
man spent his entire earnings, $9 54c, for the necessaries of life, 
it is found that in 1560-1 the same necessaries could be pro- 


cured for $5 52c a week, so that 52 cents a week could then | 
have been saved, and he argues from this that the unskilled | 


workman is ina worse condition by $27 a year in 1867, with re- 
ceipts at $9 54¢ a week, than he was in 1860-1 with receipts at 
$6 4c a week. Before the war a barrel of flour represented the 
average weekly earnings of an unskilled labourer. The price of 
flour has advanced from 1860 to 1868 more than 90 per cent. ; 
the price of labour of all sorts, on the average, 58 per cent. 
The labourer, therefore, is not so well off in flour as in 1860 by 20 
per cent. 
number of manufacturing towns, and he concludes that, ‘ on 
the whole, whether reckoned in money or in flour, it conclu- 
sively appears that the working men and women of the country 
do not receive as much in return for their labour as before the 
war.” 

He makes general complaints of the errors of the taz laws, both 
in the Inland Revenue and the Customs duties. The old issues 
of free trade and protection, he says, have lost all practical im- 
portance, inemmmel as we must have a large revenue ; and this 
being necessary he thinks there is no goodobjection to distributing 
the additional taxation in such a manner as to favour those 
branches of industry most exposed to foreign competition. The 
basis of the existing tariff of Customs duties is the Act of 
March, 1861, amended 1] times. The rate of duty it imposes 
has averaged for the last three years 48 per cent.; add to this 
freights insurance and commissions, which in themselves con- 
stitute a natural and unavoidable tariff, and the average amounts 
to 10 or 15 per cent. more. The duties were largely increased 
in 1864 and 1865, to compensate home industry for the Inland 
taxes; but in 1866 the Inland taxes were repealed on almost 
all domestic products without change in the tariff. This is 
equivalent to a further minimum increase of 5 per cent., while 
on liquors it is 40 per cent. Yet these rates, the highest ever 
levied by any civilised nation in modern times, do not check 
importations nor satisfy the claimants for protection. This is 
explained partly by the condition of the currency, but largely 
by the indiscriminate and injudicious attempt at protection in 
the tariff itself. Since the war revenue itself has been systemati- 
cally made subordinate to the protection of private interests in levying 
new duties. 

Thus, Mr Wells remarks :—‘‘ Every interest that has been 


He regards it as a fact, however, | 


To confirm this he has obtained returns from a large | 
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| strong enough or sufficiently persistent to secure efficient repre- 
| sentation at Washington has received a full measure of attention, 
| while every other interest that has not had sufficient strength 

behind it to prompt to action has been imperfectly treated or 

|entirely neglected. Thus, let any one glance at the great de- 
| partments of wool and iron, and he will find that the duties on 
|all the leading products have been carefully increased, harmo- 
nised, and adjusted, in a great; degree in} accordance with the 
wishes of those interested.” 

In striking contrast to these is the department of drugs and 
chemicals, embracing nearly one-half the articles on which 
_ duties are levied. In this department everyone is interested, for 
| it effects everyone’s household affairs and business. Here the 
| duties are discordant, and serve no good purpose at all—ad 
| valorems being mixed up with specific duties, and neither having 

the slightest regard to the cost or use of the product. On 

some articles, like opium and the alkaloides, the duties are so 
excessive that the chief import is already through the agency of 
| the smuggler ; on others of corresponding use and cost the duty 
is nominal. On drugs used as medicines, duties which might 
{| be made ee are generally ad valorem, and so high as to be 
|a bounty for the importation of the wouthless material which 
all other markets have rejected. On some of the varnish gums, 
| articles which compete in no degree with any domestic product, 


} 
| 
| 
j 
| 
j 


|the duty is more than the cost. With reference to glass, more 
| duty is paid by the domestic glassmaker upon the imported raw 
material used by him than is received upon table glass-ware of 
foreign manufacture. A defect in the present tariff is that it 
attempts universal protection, an idea which renders all protection 
a nullity. All products go through several stages of progress, in 
which the finished product of the one becomes the raw material 
of the other. If a tax were impartially apportioned, as if all 
| duties were increased by one Act, 10 per cent., prices after alittle 
| would be effected uniformly. All raw material of foreign produc- 
tion, or that of domestic origin, the price of which is regulated 
by the foreign supply, would rise equally, and the cost of pro- 
duction would relatively remain as before. But if the tax was 
not uniform, whatever was laid upon a raw material would re- 
duce protection to the product obtained from its manufacture. 
In fact, it is difficult to determine what is ‘‘ raw material.” Coal 
is the finished product of the miner, but the raw material for the 
| manufacture of pig iron; pig iron becomes the raw material for 
bar iron; bar iron for machinery ; machinery for textile fabrics ; 
textile fabrics for clothing ; and clothing for the labourer, whose 
efforts in the single department of agriculture determine the 
national prosperity. Mr Wells says the number of persons em- 
ployed in these various stages is large, and that more people are 
| employed in making clothing in the city of Boston alone than 
| there are in all the woollen mills in Massachusetts, while the num- 
| ber of labourers employed in agriculture is far in excess of those in all 
| other industries combined. Hence in making a tariff, whether the 


| 
| 





| 
object be revenue or protection, the greatest discrimination is 
| needed. 


| Of the peculiarities of the American protective system, Mr 
| Wells gives some striking incidents. In 1864 the manufacturers 
| of spool thread ascertained that fine English thread was being 
| imported as ‘‘ yarn” under a 35 per cent. duty, and afterwards 
| spooled in the United States, thus evading the duty on spool 
| thread. Accordingly the tariff was amended, and a duty of 4c 
| was imposed on each skein or hank of 840 yards, and in addition 
| thereto 30 per cent. ad valorem, which amounted to prohibition. 
| But it was soon found that the fine cotton threads or yarns thus 
| excluded were needed for many other purposes than sowing 
thread, and that some of them could not at that time be manu- 
| factured under any circumstances in this country. They were 

essential for the manufacture of elastic fabrics, for braces, gaiters, 
|and other products, and these manufactures would have been 

utterly ruined were the duty collected. After this discovery the 

Treasury practically nullified the duty by its interpretation of 
| the law. Tossing to a consideration of the American shipbuilding 
\interest, Mr Wells says it is “‘ protected,” but that the at- 
tempt at protection has broken down under the attempt to pro- 
tect copper, cordage, canvas, &c., and that the universal taxa- 
tion has so extended to every branch of production “ that if 
| ships available for foreign trade were to-day furnished to hand 
| wit out cost their use must be exceedingly limited, for the 
| reason that the high prices of all domestic commodities would 
|| effectually prevent that exchange with foreign countries which 
|in itself constitutes commerce.” With reference to lumber, he 
| Says that the duty is 20 per cent. ad valorem, which rate, with 
| the importer’s percentage, may be considered equivalent to 25 
|per cent. The demand for lumber increases steadily, and the 
| prices of the cheapest varieties have advanced since 1861 about 
| 100 per cent. Foreign lumber being absolutely essential to the 
| Pequirements of the country, it follows that the duty is paid 

wholly by the consumer, and that the price of the imported 
article regulates the price of the domestic product. In other 
| words, a tax on the import of foreign lumber becomes also a tax 
| upon the consumers of the whole domestic product, with the 
| difference that in the one case the proceeds goes into the na- 
tional Treasury, and in the other benefit private interests exclu- 
sively. An inquiry into the amounts of these taxes shows that 
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the value of the rough lumber imported in 1868 was about 

and a half millions of dollars, while the value of the domes 
product was fifty-four millions. For every dollar that 

the Treasury the people pay seven; $2,250,000 are. received j 
the Treasury at a cost to the people of sixteen millions, Lum. } 
ber, he says, ought to be exempt from duty ; itneeds nop in 
and since the war began it has advanced in price far more if 
the average of other commodities. Salt, Mr Wells states, is now! 
burdened with a duty of from 100 to 170 per cent. In 18604 
was but 15 per cent. ‘The salt producers demand even a still hj 
duty. Salt manufacture in the United States is practi 
monopoly in the hands of two great companies, who have mate} 
enormous profits under the present duty, and the interests of 
the country demand a decrease instead of an increase. Qp 
iron the duty is $9 gold, or over $12 in currency. It cons 
make a ton of pig iron in the United States to-day not 
than $26 currency, and in some furnaces not more thang} 
yet the selling price of Nos. 1 and 2 pig iron in the marketp@l 
the United States for the last year has ranged from $37 to 
per ton in currency. ‘Thus the manufacturers of pig iron, to thy 
detriment of the rolling mill interest, and to the expense of 
consumer of iron, from a rail to a ploughshare, and from a boilg} 
plate to a tenpenny nail, have realised continued profits whig| 
have scarcely any parallel in the history of legitimate indnatyy | 
Mr Wells gives the returns of one set of furnaces in the mi 
States, showing a yearly produce of 35,000 tons on a capital of] 
$450,000, sold at a profit of $10 to $13 per ton; that is, ong) 
capital of $450,000 a yearly profit of from $350,000 to $455,005 | 
The makers of pig iron ought to join. the consumers in king | 
Congress to reduce the duty, but “ the Commissioner hag not} 


heard that any such movement has been contemplated.” $=} 
The result of this condition of affairs is that in America we 
have so raised the cost of all domestic products that exchange in 
kind with foreign nations is almost impossible. The majority of 
what they have to sell us we must or will have. What foreign} 
nations want and we produce—cotton and a few other articea| 
excepted—they can buy elsewhere cheaper. We are therefore} 
obliged to pay in no small part for such foreign productions} 
as we must or will have, either in the precious metals or, what} 
is worse, in unduly depreciated promises of national payment, | 
This Mr Wells illustrates at length by examples of the coursed 
American trade with various foreign nations. From this he} 
passes to an examination of the remedies necessary, and recom | 
mends changes of a radical character in the systems of taxation, 
highly commending the systems of Great Britain and France, } 
and saying that the nation adopting them “ might confidently | 
anticipate a very large influx of capital and manufactures from 
beyond its own borders, thereby rapidly increasing its wealth 
and development, and possibly, asan ultimate result, compelling 
other States to adopt the same liberal and enlightened poliey as| 
a measure of defence and protection.” The ends to be accom} 
plished by a reform in the tax laws are mainly three—first, a fill} 
restoration of the national credit and resumption of specie pay- 
ments ; second, funding the National Debt at a lower rate die 
terest ; and third, reduction in the cost of national production, | 
with a view of enabling the products of American industry # 
compete on terms of greater equality with the products of foreign 
nations than is now possible. No legislative protection, he sayy | 
can restore the producer in this country to a level with foreign 
competition. The productiveness of industry is one of the most 
essential elements of national prosperity, and is that which gives 
England her superiority over the Continent. He asks if Amen- 
can labour has no superiority even to English, and says the pre 
tection it needs is sagacity, energy, economy, and the use to thé 
utmost extent of its natural advantages. These the tariff legit 
lation has hitherto neutralised. It has raised the price of coll 
and raw material, and has offered bounties to incompetence 
bad management. It has destroyed foreign commerce by prt 
venting exchange in kind. It has repelled the immigration @]} 
skilled labour. In short, what the country needs isa ‘ tariff | 
looking first to the attainment of public revenue, and not pie 


marily to the furtherance of mere private interests.” 
i] 


I will close this abstract with a summary of some statistics Mr} 
Wells gives to show the comparative wages paid in the United | 
States and Europe. In the cotton manufacture the average excest]} 
of wages paid in the United States in 1867 over those pai in|) 
Great Britain for corresponding labour, estimated in bot cases |} 
in gold, was 35} per cent. In 1868 areduction was made in the]} 
wages of some operatives in this country of 5 per cent. 
Belgium the average depression of wages as compared with the]} 
United States is 48 per cent. In France the average weekly] 
wages of adults are $2.98. In the woollen manufacture the} 
average excess of wages paid in this country over Great Britaill] 
in 1867-8 was 24°53 per cent.; in carpet and worsted mills it} 
was 58 per cent. In the manufacture of fire-arms the wages #] 
the United States are 56 per cent. more than in Engund @ 
105 per cent. more than in France. In ironfounding and machine 
building in 1867-8 wages in the United States were abou} 
58 per cent. in excess of those paid in England. The averag® 
price of puddling a ton of iron in the United States is $437] 
gold ; in England, $2.37}; Belgium, $1.20. 
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: ages are from the New York correspon- ith his estimate of the income and outlay for the year 
et 5 . 1868-9, I close this letter. 
dence in the y : ; . | National Receipts and Expenditures for the Current Fiscal Year 
As the progress of the country during the Jast five ending June 30, 1869. 
Wells shows there has been a general increase in pro-| For the current fiscal year ending June 30, 1869, the Commis- 


jon, and therefore in wealth. In the first place, there have | gioner estimates the receipts of the National Treasury as fol- 
‘ved within the last five years a million emigrants, and it is | jows ._ 


, juding from the experience of the Commissioners of 
Enigration at this port, that each emigrant brings with him on From Customs 
gp average about eighty dollars in money ; and setting down his From internal revenue .......:+e+0++++ se aso 
yalue to the country as a producer at one-half of the From public lands.........sscccsscsesess-soees eee 
value of an able-bodied negro at the South before the war—viz., From miscellaneous sources 
at one thousand dollars—we have an addition to the wealth of 
the country from immigration alone of over 100,000,000/. Mr 
Wells shows, moreover, that not simply has there been an in- = : : 5 
grease in production during the last five years, but a greater in- The total expenditures for the same period, including 
erease than during any similar period of the national existence ; $7, 2 0, x ) gold paid for Alaska, are estimated by the Secretary 
that ia, that more cotton spindles have been put in operation, of the Treasury as follows :— 
more iron mined and manufactured, more lumber sent to market, Civil and miscellaneous (including 7,200,000 § 
more houses and shops built, more coal and copper mined, more dollars for Alaska) . . 61,227,106 
raised, refined, and exported, and more manufactories War Department (including bounties) 93,219,117 
ofall kinds started than during any preceding five years. The Navy Department 21,604,785 
facts Mr Wells adduces in support of his assertions with regard me cs - ae teeeenees sennneeeenennenne ataeaae 
to the enormous growth of the country in poomperity, in spite of OI A FERED FENN :parenneocenge seonerenens Fe, 
the war and the foolish legislation, are really marvellous. It is, Total 33615 9 470 
1 believe, greeny amumee a4 a is (* eer ania RAG, |  ncisnisicointcainhiemimnisnn ee : = mers 
improv t of the material condition of a modern civilised com- nm : = : : 5 
sii than the consumption of tea, coffee, and sugar. Well, the = oe of total expenditure v ~ onews pees, as 
thly consumption of sugar, which in 1865 was only | ™40e DY the Lommissioner, are somewhat less than those pre- 
; 600 Ibs eae into 70 088,480 Ibs in 1867, and 82,149,760 | 8ented by the Secretary, viz., $326,300,000 (a reduction of 
, ’ , my ’ ‘ “1: : ° : “ 
Ibs in 1868 ; and the average monthly consumption of coffee has on ten ee _— ae ® are vr bg hm odin ex- 
from 5,999 tons in 1866 to 8,294 in 1868. In the South, | PB« rage other atthe abavs coieuiis io lacunae at te 
\that portion of the country about whose condition there was coe mad ; ‘thi * a ‘lions Tae ea social a gs . os ios 
| most room for doubt and anxiety, the indications are almost ap y ih ; ae ih Bree a ee eh et : i 4 = 
mally good, even if we confine ourselves to the one test of the © SUrpAIS ACTUALY e g the last iscal year, and the 
be crop—the only one which the friends of the old slavery one predicated for the current year, are on the basis of a system 
ae wil oon ~ be of any value. The crop of 1865—the of revenue administration, which to use a very mild expression, 
| year the war closed—was 2,154,476 bales. ‘The crop of the pre- has been exceedingly imperfect. 
| sent year (1868) is estimated at 2,700,000 bales, having risen 
| steadily during the intervening period. This, it is true, 1s only The following statement exhibits the range of prices of gold 
|70 per cent. of the quantity raised during the last years of | in New York monthly and yearly—1862-68 :— 
slavery; but at the time the South raised no food, and worked | —— 
its black women in the fields. This year it has raised all its own 1862 1968 1968 
food, and has some to spare for export, while its labouring popu- ; Pratt bs ee tines ee 
| ation have more leisure, and the women largely stay at home. January 1012 103% | 1588 1603 | 1513 15 
|'The rice culture, too, begins gradually to revive, enough rice | Pobruary 1024 1043 | 1524 1724 | 1571 161 
‘having been produced this year for home consumption, although | March ............scs:seseeeseeeneees 101g 1024 | 139° 1713 | 159° 1693 
|at the close of the war it may be said to be extinct; but the 
| hardships of the culture are so great that it is not likely it will ‘i = 1022 it if 166} 1843 
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|ever attain under free labour the magnitude and importance it y 102 L044 1484 154 168 190 
had in the days of slavery. 1035 1094 | 140 14 193 250 
Another indication of the national growth in wealth is the ex- 1083 12 1231 145 | 229 285 
tension of the railway system, 8,000 miles having been added to 1124 116} | 1224 1292 | 2814 261 
|it during the last three years, a rate of increase of which you 116} 124 | 1263 14st 191 25a 
|| will appreeiate the rapidity when you remember that in the 

five years from 1860 to 1865 only 571 miles were added to the 122 133} | 1402 1563 | 189 227 
\railway system of Great Britain, and only 509 during the same 129 183; | 143 154 | 210 260 
| period to that of France ; but in drawing any conclusion from 128} 1384 | 148} 1523 | 212% 241 
| this comparison it has to be remembered that the extension of | __ eat ene eer ant eee ete 
mailroads in a country like this, in which the population bears a 1013 134 | 1224 172$ | 1515 285 
re proportion to the area, and in which railroads are 

po = the place of a ee roads, does a — for - o. 1866. 1867. 1868. 
|much as the extension of railroads in countries like France and | 7———~— Fanaa Lamdin Loaaeeie eee eet ee 
|England, where population is very dense and distances short. Februar Sper 7 ane = 1874 | 138} 1493 
| As a last proof of the general tendency of the United States Ma Sgt 124 136} aa i408 ae 3 

| towards greater prosperity, Mr Wells cites the decrease in the . es 4 
|| debt of nearly all the States, in proportions varying from three to ; Lids 125 1294 | 182§ 141g | 1873 14 

| per cent., opening up the prospect of the total extinction i 1258 1414 | 185 18 1395 14 

|| of nearly all State liabilities within the next ten years. ist 167% | 1368 188} | 139% 141 

| Mr Wells gives a great many illustrations of the injurious 


elects of the tariff on industry, and of the way in which it is wo = oe + : 1453 
; - ee oe ae ae 53 93 1424 | 1434 150 
prostituted for the benefit of private interests, and of the way 1481 1474 | 141 1 1414 14 
‘mwhich Congress is humbugged by députations of manufac- & 1454 
| turers, and of the enormous profits which are being realised in 1444 149 1454 154 1403 1464 | 1833 1 
|Some of the branches of industry which are most clamorous for 1454 1483 | 137 14 1374 14l¢ | 182 137 
| Protection, and he shows conclusively that although the plea of 144 ist 1413 | 13: 1374 184 1363 
Relief for the labourer is the one most constantly put forward in OOOO 
extra duties, the general effect of the tariff has been | Year ..............0-+- 128} 234% | 124% 167} | 1824 1468 | 182 150 
to make wages here on the whole lower than in Europe, and to e 
prevent the immigration of skilled labour, of which the country 
stands so much in need. ‘‘ Instances,” Mr Wells says, ‘are not |(T) UNITED STATES.—SCHEMES OF RESUMING 


nirequent in which skilled workmen from Europe, who have 
waite ae United States within the last three ane with the SPECIE PAYMENTS—ESTIMATES OF RESOURCES 


view of engaging permanently in their respective industries, IN COLIN AND BULLION. 
— returned with the feeling that the inducements offered were We extract from the New York Commercial and Financia 
he sufficient to render a change on their part desirable.” And | Chronicle (19 and 26 Dec., 1868, and 2 Jan., 1869) the follow- 


tendency amongst skilled workmen in this country at this | ; : g 
moment is rather to return than to remain. “The explanation | "8 excellent statement of the scope and details of the 


of this is,” adds Mr Walla, “thas the.guechesing power of wages plan of resumption of Specie Payments introduced into the 
|'m the United States, as respects commodities and rents, is so Senate by Mr Morton ; and also the interesting and luminous 
| Much less as to leave either no balance whatever in favour of the | Estimate of the Coin Resources of the Union before the War 
industry of the United States, or a very small one.” and at present, 
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| 
A far more important provision is embodied in the sixth 
section, which gives power to the Secretary of the Treasury to 








The following relates to Mr Morton’s plan :— 
(1) 

More attention has probably been awakened throughout the 
country by Mr Morton’s Bill for the resumption of specie payments 
than by any other currency measure which has been up in Con- 
gress for some time past. The Bill itself we publish at length 
on another page, and no one can read it without admiring both 
the simplicity, the comprehensiveness, and the precision of its 
details. 

The object at which it aims is the appreciation of greenbacks 
| so that the paper dollar shall be equivalent to the dollar in coin. 
This result Mr Morton proposes to reach by several combined 
| and successive changes in our monetary system. His jirst care 

National Treasury in its gold reserves. Ac- 


| 64 
| 


| is to strengthen the } 
cordingly, the first section of the Act stops all further sales of 
coin, and declares that whatever surplus may remain over and 
above the ordinary coin payments of the Treasury shall be set 
| apart and kept sacred for the sole purpose of redeeming green- 
| backs when the time fixed for such redemption shall arrive. 
| Secondly, Mr Morton proposes that the delicate and trying crisis 
which redemption may cause shall be deferred for two or three 
years, to give time for the business of the country to adjust it- 
self to the new order of things. Hence the Act declares that on 
the first of July, 1871, greenbacks presented at the Treasury shall 
be redeemed there, dollar for dollar in coin. This is the second 
step; the third follows six months later, when the National 
Banks are to redeem their notes in coin, and the work of resump- 
tion will be complete. 

Such are the leading features of Mr Morton's Bill, such the 
three successive stages of his plan for bridging the great chasm 
which separates the country from specie payments. As subor- 
dinate methods for helping on the work, Mr Morton's Bill com- 
pels the banks to hold as reserve in there vaults all the coin they 
may receive for interest on the Government securities which they 
own. This coin is to be held by the banks just as the coin re- 
ceived for Customs is to be held by the Treasury. 





contract the currency at his pleasure by cancelling greenbacks at 
such times and to such amounts as “ may in his judgment be 
necessary to the proper limitation of the currency.” Another 
fundamental revolution in our monetary system, which will meet 
eyen more opposition than that last mentioned, is proposed by 
the repeal and withdrawal of the legal tender powers from the green- 
backs, and by the authority given to the Secretary of the 
‘Treasury, to negotiate loans at his pleasure ‘“‘ to such an amount 
as may be necessary” to raise funds for the payment of the 
greenbacks in coin at the time appointed. 

We have said that the plan we have thus briefly sketched is 
simple and comprehensive. The fact is that it possesses too 
much simplicity to be admired by a certain class of currency 
theorists. The great question with the publicis however as to the 
feasibility of the measure. If it be not practicable, no other 
qualities it may possess are of the slightest service. Without 
pronouncing any final and positive opinion on this subject, we 
content ourselves with pointing out two or three things which 
are worthy of consideration in discussing it. 

And first, we are quite sure that Congress will hesitate long 
before it places absolute power over the currency in the hands of 
any single officer of the Government, whether it be the Secretary 
of the Treasury or any other person. 

Secondly, a considerable amount of bonds will probably have 
to be marketed in order to get the funds needful for carrying 
out the scheme. Is it not probable that the perturbation of 
yalues incident to the scheme would render the marketing of such 
bonds at certain times exceedingly difficult, except on favourable 
terms. 

Thirdly, the scheme would involve a considerable increase in 
tke aggregate of our internal taxation. If the surplus revenue 
| derived from Customs duties is not allowed to be used for defray- 
| ing the expenses of the Government, if the whole of this surplus 
is to be hoarded in the Treasury, the deficiency must be made 
| up from other forms of taxation. The internal revenue will of 
necessity be increased, and this at the very time when the busi- 
ness of the country will be passing through a crisis and suffering 
from the fundamental change going on in our financial system.— 
(19 Dec., 1868.) 


(iL) 

Whatever may be the features of the plan ultimately adopted 
for restoring the specie basis, to be successful it must include a 
reserve of coin adequate to sustain the note circulation. It is not 
our present object to inquire what may be deemed an adequate 
reserve, but rather to ascertain, as nearly as data may permit, 
what amount of gold and silver we have in the country, leaving it 
| for after consideration under what conditions that supply is a 
basis broad enough for the resumption of specie payments. 

There is much vagueness in the public mind upon this very 
essential point ; and we fear that to this indefiniteness the recent 
able speech of Senator Morton may have added positive mis- 
apprehension. While the country owes much to the Senator's 
clear elucidation of many questions affecting resumption, and 
while his plan will by many be conceded to be the most consist- 
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ent and feasible of any yet introduced into Congress: it dos 
appear to us that when he comes to the very importaat Gaull 
as to the existing supply of coin, he handles figures wit — 
digality which bespeaks enthusiasm rather than cautious resaieah 
We present the Senator’s own language :— : 


There is now in the Treasury a surplus of not less than | 
and the accruing surplus under the cooten tariff for the wd aa os 
cannot be less than $100,000,000, which will together 
$170,000,000. It is very difficult to form an estimate of the amount of | 
gold in the country. The Director of the Mint in Philadelphia, in 1 : 
estimated the amount of gold in the country at that time to 
$275,000,000, which I have no doubt was much short of the 
amount. The Comptroller of the Currency (Mr Hulburd), in his 
port last year, estimated the gold product from our mines from the 0a | 
June, 1860, to the 30th of June, 1867, at $411,320,000. The immarh 
of gold from abroad during the same period were $78,933,587 mm 
products of the mines during the year ending June 30, 1868 are eat | 
mated at $75,000,000, making in the aggregate $840,253,587, to which | 
may be added the gold circulation in California and other gold-prodas. | 
ing States, not included in the above calculation (estimated | 
$50,000,000), making in all $890,253,587. Deducting the omni 
gold exported during the same period ($477,740,908), leaves a balanes 
of $412,512,679. There is also another large import of gold into the 
country from Europe, of which there is no official record, the amount of 
which can only be guessed at. I mean that which is brought in 
sums by emigrants, who come to our country at the rate of half a 

a year. I have heard various conjectures as to the amount thus b 

to the country, and none have put it lower than $20,000,000 per annum | 
for the eight or ten years, making the sum of $160,000,000 which, | 
added to the above, makes a total sum of $572,512,679. "But to maly| 
allowance for mistakes and exaggerations, | estimate the gold and sil 
coin in the country at $400,000,000. The products of the mines 
June 30, 1869, may be safely estimated at $75,000,000, and after that at/| 
$100,000,000 per annum. 


Mr Morton’s balance sheet may be thus summarised :— 





(1) Gold in the Atlantic States in 1861 .............cececeee 275, oben 
(2) Product of mines for 7 years ending June 30, 1867... 411,820,000) 

(8) Product of mines past yoar..............ccssseccseceeeeeees 75,000,000) i 

(4) Imports for 7 years ending June 30, 1867.............. ° 78,933, 00) 1 

(5) Circulation in Pacific States ... ..........ccscsescsecscece 50,000,000 t 
(6) Brought by emigrants last 8 years................csseesee 160,000,000 | 
a  T 

Total supply, July 1, 1860, to June 30, 1868 1,050,258,00)) 

(7) Exported within same period ................cesee08 erseses "477, 740,000) 
Stock of gold, July 1, 1868...............cceseeees 572,513,000 


_The Senator appears to have been incredulous of the result of | 
his own statistics, and therefore, ‘to make allowance for mis- || 
takes and exaggerations,” he throws off the very liberal amount 
of $172,513,000, and lumps his estimate at $400,000,009. Let| 
us see how near this singularly generous method of handling | 
figures brings us to the truth, taking the items seriatim. 

The Director of the Mint, in 1861, estimated the stock of coin| 
then in the country at $275,000,000 ; Mr Morton accepts that esti-| 
mate, at the same time having no doubt it was “much short’! 
of the actual amount. Mr Chase, in his annual report of 1863! 
gave it as his opinion that $210,000,000 covered the whole 
supply. These figures we understand to include the cireule| 
tion of the Pacific States, which, taken at $40,000,000 at that | 
period, would leave $170,000,000 as the supply in all the other 
States ; an estimate which probably is not at all under the truth 
For the two fiscal years, 1859-60 and 1860-61, the specie in the] 
banks averaged $85,000,000. What amount there was in the] 
hands of the people can only be vaguely estimated. Considering! 
the preference given to bank notes for their greater conveniente 
in handling, and especially in large amounts, it may perhaps 
very safely assumed that the amount of bank circulation in the 
hands of the people was double that of coin so circulating. Th 
official reports show that, for the three years next preceding the 
War, the amount of bank notes in the hands of the people, this) 
side the Rocky Mountains, averaged $163,000,000; from which 
it would follow, adopting the ratio of one dollar in specie to two 
of notes, that the specie circulating from hand to hand out 
side the banks was about $80,000,0v0. This we are disposed 
to regard as a very liberal estimate; and adding thereto th 
$85,000,000 in the banks, we should have a stock of 
$165,000,000, exclusive of the Pacific circulation. If our esté 
mate be correct, Mr Morton must deduct from the first item 
supply about $110,000,000. ; 

To the second item, there seems to be reason to demur, rather 
on account of its being an under estimate than an “ exagge 
ration.” Our own statistics (see the Chronicle of Nov. 30, 
1867) would lead us to place the domestic production for the 
seven years at about $40,000,000 over these figures; as it ® 
possible, however, that we may have estimated too liberally the 
amounts conveyed from the mines to market by the miners, We 
are willing for present purposes to accept the estimate of Comp- 
troller Hulburd, as given by Mr Morton. 

The fourth item, imports of specie for the seven years ending} 
June 30, 1867, contains an important error. The. corrected re} 
turns of the Bureau of Statistics give the total receipts of tret} 
sure from abroad for those years at $128,200,000, or $49,300,000 
more than Mr Morton’s figures ; which, we presume, leaves no 
room for question that the Senator is in error to that extent| 
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The fifth item, the circulation in the Pacific States, cannot pro- 
pably be brought into the calculation. Jn that section there has 
never been any suspension of specie payments; and, in the event 
of the other States resuming, the present coin circulation of the 
Pacific coast would be required there, as at present, and would 
in no way facilitate the effort made here to recover the normal 
condition of affairs. For practical purposes, therefore, it would 
be as legitimate to count in the supply of Great Britain or any 
other foreign country as that of California and the adjoining ter- 
ritory. The sixth item, the amount of coin brought in by foreign 
emigrants within the last eight years, it appears to us, should be 
classed among the Senator's “‘ exaggerations.” The number of 
emigrants is here estimated at 500,000 yearly, which exceeds 
the truth by fully one-third, as appears from the official returns 
since 1860. The amount of gold brought by the emigrants is 
averaged by Mr Morton at $40 per head; which, again, con- 
sidering the large proportion who come depending upon finding 
immediate employment or upon receiving help from their friends, 
and the large number of children, must appear to be an eztra- 
vagant over estimate. It would robably be a much closer ap- 

ximation to the truth to e the arrivals at 350,000, and 
the average amount of coin brought by each emigrant at $25, 
which would give a total supply from this source of $70,000,000 
for the eight years, which is $90,000,000 below Mr Morton’s 
estimate. One very important offset against this supply has 
escaped the Senator's attention. From thirty to forty thousand 
of our people every year make a tour to Europe, taking with 
them, in the form of coin, not less than $150 per head, which, 
within the eight years, would take nearly $40,000,000 of gold out 
of the country. Indeed, were we to accept the opinions*of 
local dealers in foreign coin, we should place the estimate much 
above this figure. Upon the whole, these movements of influx 
and efflux may be regarded as so nearly balancing each other 
that they need scarcely be taken into the account. 

The seventh item, the exports of specie for the last eight years, 
fails to agree with the official records. Mr Morton states the 
shipments at $477,740,000. The revised returns of our foreign 
commerce recently issued by the Director of the Bureau of Sta- 
tistics give the following as the exports of specie for each of 
the last eight years :— 

Domestic. Foreign. Total Specie. 
6,000,000 
5,800,000 
8,100,000 


29,800,000 
36,800,000 
68,100,000 
4,900,000 105,200,000 
8,000,000 ... 67,600,000 
8,400,000 ... 86,000,000 

5,800,000 ... 60,900,000 

83,700,000 10,000,000 93,700,000 
t «- 47,000,000 ... 548,100,000 

It thus appears that the exports of foreign and domestic 
specie, for the eight years, reach the large total of $548,100,000, 
or $70,360,000 above Mr Morton’s figures. There is one item 
of export of which we have no record, viz., the amount of 
specie sent out of the Southern States during the war. It is a 
well-known fact that the exports of cotton did not suffice to 
pay for all the imports made into that section ; but the amount 
of the balance which had to be liquidated in gold we can but 
vaguely guess. According to the official returns, the banks of 
the seceding States held at the outbreak of hostilities about 
$25,000,000 of specie. It would perhaps be quite safe to con- 
clude that not over $10,000,000 remained in the South at the 
close of the war, the balance having been sent out of the 
country. ; 

As an improvement upon Mr Morton’s figures, we submit the 
following statement of the course of supply and loss for the last 
eight years, omitting, for reasons above stated, the circulation 
on the Pacific coast and the receipts by emigrants and loss 
by travellers :— 


Gold in Atlantic States in 1861 
uct of mines for eight years ending 
June 30, 1868 
Imports of specie ditto, ditto 


$ 
165,000,000 $ 
485,000,000 
141,900,000 
Total supply, eight years 791,900,000 
Exports of specie last eight years 
Sent from South during the war 15,000,000 


563,100,000 
Stock in 1868 228,800,000 

It would thus appear that the present stock of the precious 
metals in the Atlantic States is close upon $230,000,000. It is 
not to be supposed, however, that all this exists in the form of 
coin, nor even of coin and bars. A certain portion of the 
supply of gold and silver has been taken for commercial pur- 
poses. That form of consumption has been largely increased 
Within late years, under the high duties on jewellery and plate, 
and perhaps could not be safely estimated at less than 
$10,600,000 per annum. Assuming this to be a full estimate, 
and deducting only $70,000,000 from the foregoing balance, we 


Total loss in eight years 
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should have about $160,000,000 (say 32 million sterling) as the 
present stock of coin and bullion in the Atlantic States. It is true, 
this result makes a poor show against Mr Morton’s $572,000,000, 
or even compared with his more modest estimate of $400,000,000 (is 
say 80 millions sterling); but we do not see how its substantial 
accuracy can be impugned. It is not easy to conceive where 
the whole of even this amount is held. e amount in the 
United States Treasury averages about $100,000,000, including 
the public deposits; the banks, National and State, hold perhaps 

20,000,000 more, exclusive of coin certificates; besides this, 
there is in the hands of dealers and in circulation in some of the 
Southern States say $15,000,000 more, and hoarded by timid 
people say $5,000,000 ; making a total of $140,000,000 of coin, 
to which must be added about $5,000,000 for bullion; which 
would give a total of the precious metals, in all forms, of 
$145,000,000, A vulgar idea prevails that there is somewhere 
a large amount of gold secretly hoarded ; but when it is remem- 
bered that all such hoards lose interest and afford no reasonable 
prospect of ultimate gain, it would be doing an injustice to the 
common sense of an acute and business-minded population to 
suppose that these secretions exist to anything beyond a nominal 
extent; beside, the supposition finds no confirmation in common 
observation or experience. 

Upon the whole, then, it results that we have, in the States 
where resumption has to take effect, about $150,000,000 of coin 
as the basis of gold payments. We may hereafter inquire how 
far this facts comports with the practicability of Senator Mor- 
ton’s plan of resumption.—(25 Dec., 1868.) 


(II1.) 
In our last issue (25 Dec., 1868,) we produced an elaborate 
series of figures and arguments in correction of Senator Morton's 
too sanguine estimates of the amount of specie at the disposal of 
the country for purposes of resumption. As a confirmation of 
our estimates, we propose to trace the movement at New York, 
which may for all practical purposes fairly represent the move- 
ment of the whole of the Atlantic States, for the import and ex- 
port of specie at all other points together is comparatively 
unimportant. 
The movement at New York is represented by the following 
significant figures :— 
Coin in New York banks and United States Treasury, 
Jan. 1, 1862 
Receipts from 1862-68, including Foreign... $27,000,000 
California. 172,000,000 
199,000,000 


228,000,000 


” » 


Total known supply to date 

Foreign exports, 1862-68, inclusive 
Still on hand in banks and Treasury, Dec. 
1, 1868 | ...crccccpsecverecccorescoeees deoneseas 
454,000,000 


Supply to be accounted for 226,000,000 


In other words we have exported all we had on hand on the 1st 
of January, 1862, all that we have received in the meantime, 
and 45 millions more, and yet have the large sum of $81,000,000 
still on hand. We have received from some unknown source, in 
seven years, the almost fabulous sum of $226,000,000 in coin 
or bullion, over $30,000,000 a year. Where has this supply 
been obtained ? 

We showed in our last issue how evidently Senator Morton’s 
estimate of the amount received from emigrants was excessive. 
We have since taken pains to further investigate the subject. 
Fortunately the care of the emigrants arriving in our principal 
ports is made the duty of extensive charitable institutions of 
different nationalities, who preserve many important statistics 
on all subjects relating to emigration. From them we learn that 
of the Irish arriving here, a very small proportion only bring any 
money whatsoever, both their passage from Ireland and their 
fare from here to their destination being in the great majority of 
cases paid in advance here by their relatives and friends. The 
German immigrants contain among their number more persons 
of means than the Irish. It is estimated that the average cash 
resources of the Germans exceed $50 per head, but only a small 
a og es of this amount is brought in coin, all the more intel- 
igent bringing drafts and letters of credit. After a careful sur- 
vey of the whole ground, we are convinced that our estimate 
of last week of this source of supply was too liberal, which 
further confirms our supposition that the amounts taken out by 
travellers offset the receipts by emigrants. 

Next to the amounts thus brought by emigrants, many people 
attach great importance to the sums in coin, or dust, 
brought by travellers from California and the Pacific both by 
steamer and overland. Leading bullion dealers tell us that the 
now-a-days scarcely ever see gold-dust or gold-bars, except su 
as are brought through the well-known channels of trade, and 
that any gold brought by passengers and travellers must there- 
fore be in the form of coin. It stands to reason that it would 
be so; but why should any one bring coin even? The expense 
of a draft is nothing at all compared to the risk and trouble of carry- 
ing coin about the person. In fact the leading California houses, 
as well as many travellers known to us personally, assure us 
that the amount of coin brought in this way is almost insignificant. 
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The Express Companies in California keep an accurate record of 
the bullion and coin movement over all parts of the Pacific coast. 
The branch mint at San Francisco does the same. Now, a care- 
ful comparison of the amounts of bullion received in San Fran- 
cisco with the amounts of coinage, and with the amounts 
exported in coin and bars, both by sea and into the interior, 
shows such a close correspondence that there is no room for any 
movement of importance outside of those of which we have offi- 
cial record. We may therefore safely assume that the specie 
brought by passengers overland or by steamer is not materially 
larger than the amount taken back in the same manner. ee 
ing that we altogether under estimate the importance of the 
supply from these sources, and assume that it has been sufficient 
to meet the demand from travellers going abroad, from manufac- 
turers of jewelry, gold and silver ware, gold pens and pencil- 
cases, plated ware, gilt, bronzes, &c., (who consume very lar 
amounts of gold and silver), we should still fail to account for the 
sum of 81 millions now on hand and the further sum of 145 
millions exported in excess of our own known supplies. 

There is however a very considerable amount which arrives 
overland, from the new gold territories, of which there is no re- 
cord. The mint returns show that, since the opening of the mines 
of Colorado and Montana, $30,000,000 of gold from those dis- 
tricts has been deposited in the United States mint and branches 
in the Atlantic States, and that $3,500,000 from Idaho has been 
deposited in those branches. It is well known among bullion 
dealers that not one-half the production passes into the mint and 
Government Assay office, a preference being given to private 
assays. It would therefore seem reasonable to estimate that, of 
this supply from unrecorded sources, not less than $70,000,000 
has. come overland from the new gold-fields. (The careful re- 
searches of Mr Ross Brown's official report induce us to accept 
this estimate in preference to the lower figures adopted by us 
November 30, 1867.) ‘This however leaves $156,000,000 of the 
unknown supply to be accounted for. This has been derived 
mainly from the stock of coin in the pockets of the people and the 
vaults of the banks outside of New York at the beginning of 1862. 
For reasons given in our last issue, we estimate the supply in 
private hands, at the commencement of the war, at about 
$80,000,000. At the beginning of 1862 there was in the banks, 
outside of this city, about $70,000,000 of specie. The supply 
derived from these unreported sources for the last seven years may 
be thus stated :— 


$ 
Overland from the mines..........ccserccceserserssssereererenceee 70,000,000 
From private holders ...........ccecsccsecssecenerecseeceseseeens 80,000,000 
From banks outside Now York ...........scccccecsssesseseecens 70,000,000 
a iis, casein Ab bbiibla aicaaibedachi 220,000,000 


This estimate so nearly accords with the amount shown to 
have been drawn from unrecorded sources as to strongly confirm 
our figures. The total amount of $150,000,000 in the interior 
banks and in the hands of the people has constituted virtually an 
enormous hoard, gradually parted with in accordance with the 
varying influences of events, and, together with the overland re- 
ceipt of new gold, constituting nearly two-thirds of the whole 
exports from this port. The different amounts thus annually re- 
turned to trade are extremely interesting. Our carefully kept 
records give the combined receipts from hoards and the new mines 
overland as follows :— 





$ 
Sy SP kt 14,080,000 | OP a. aids 25,000,000 
SOP di. akc 33,000,000} 1868(11 months)... 14,000,000 
OOD. citidnccnate 28,000,000 it 
BO i chs tiie 30,000,000 226,000,000 
NOIR i sicsicstinnenleies 5,000,000 


It will be seen that during the first year of the war the novel 
temptation of a premium on the coin, and the slight importance 
attached to the war by many persons, induced people to part 
with their gold freely ; but as the war progressed the amounts 
thus disposed of became less, until in 1865 there was actually a 
moderate resumption of the process of hoarding, which was only 
counterbalanced by the effect of the decisive campaign of Grant 
and Sherman. In 1866, with peace well established, the returns 
from hoards far exceeded those of any other year, and since then 
the amount has gradually and steadily declined, until during the 
present year it has grown almost nominal. 

The extraordinary falling off in the receipts from this source 
proves conclusively that the source itself has run dry, that the 
supply of coin in the hands of the people is exhausted, and that 
we must, for all our future requirements, whether for export or 
for a return to specie payments, rely exclusively upon the supply 
now in the Treasury and in the banks, together with such 
amounts as may still linger in the pockets of individuals or the 
hoards of the timid, and what may be hereafter drawn from 
foreign countries.—(2 Jan., 1869.) 


Asa sort of Appendix to the scheme propounded by Senator 
Morton for the resumption of Cash Payments, we give the 
following report, by the Times correspondent, of a speech 
made in the House of Representatives on 12 Jan., i869, 
by General Butler, of Massachusetts, who is recognised as a 


leader of the Repudiation and Irredeemable Paper party. 
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President Johnson seriously proposed in his message of No. 
vember, 1868, that Congress should pass a law limiting pay: 
ment of interest on the Public Debt to the next 164 years 
such term of 164 years to be declared to be a fair and fing] 
satisfaction of all claims by the creditor for principal as wel] 
as interest. 

Upon this part of the message the House of Representa. 
tives resolved, with only two or three dissentients :— 

“That all forms and degrees of repudiation of the 
“ National indebtedness are odious to the American people, 
“ and that under no circumstances will their representatives 
“ consent to offer the public creditor as full compensation g 
“less amount of money than that which the Government con. 
* tracted to pay.” 

The words in italics, it will be observed, leave open the 
question whether the principal of the Five-Twenties was con. 
tracted to be paid in coin or in “ lawful money.” 

The Senate passed the following resolution, which does iy 
terms affirm that the Five-Twenties shall be paid in coin ;— 

“ Resolved by the Senate, that neither public policy nor 
“the good of the nation will allow the redemption of the 
“ Five-Twenty bonds until the United States shall perform 
“its primary duty of paying its notes in coin, or i 
“ them equivalent thereto ; and measures should be adopted 
“ by Congress to secure the resumption of Specie Payments 
“ at as early a period as practicable.” 

The whole of these financial questions, however, will have 
to await the assembling of the New Congress, which comes 
in with General Grant in March (1869), and it will only be 
from the composition and tune of that Congress that it will 
be possible to infer the complexion of the future policy. In 
many quarters it is expected that the Repudiation Party 
will appear in much greater strength. The Times says— 


In the House of Representatives on 12 Jan., 1869, General 
Butler, of Massachusetts, who is one of the leaders of the party 
that advocates the payment of the National Debt in greenbacks, made 
a speech in support of his peculiar views, and also introduced a 
Bill which constitutes his financial plan for getting the United 
States out of its difficulties. General Butler’s Bill authorises the 
Secretary of the Treasury to make a new issue of greenbacks to 
the amount of $350,000,000, which shall be receivable for all 
dues to the United States, including duties now payable in coin, 
and shall be a legal tender for all debts, public or private, except 
where by law they are expressly made payable in gold, and also 
shall be receivable in payment of all loans made to the United 
States. After the 30th of June, 1869, the National Banks shall 
cease to be banks of issue, and their notes are to be called in 
and cancelled as soon as may be ; and after the 30th of Decem- 
ber, 1869, no National Bank note is to be received by any officer 
of the United States in payment of any public debt or tax. 
After the 30th of June, 1869, the present issue of greenbacks is 
to be called in and exchanged for the new issue, which the Bill 
ealls “certificates of value.” There is a provision by which 
owners of bonds, by depositing them in the Treasury, may get 4 
loan of 90 per cent. of their value at the rate of 3 and 65-100ths 
per cent. interest per annum in these new “ certificates of value,” 
and also one providing for a new issue of fractional coin, to be 
made of an alloy of silver and copper. 

This is General Butler’s plan, and its application to the debt 
consists in making the new “certificates ” a tender in payment of 
the principal of the Five-Twenties, which the present greenbacks 
are not. It also deprives the National Banks of $300,000,000 
of circulation. General Butler advocates a permanently ire 
deemable currency; one which is entirely free from any reli- 
ance on the precious metals as a basis. He considers gold 
and silver a ae of the barbarous ages, and does not trouble 
himself about the resumption of specie payments. ‘‘ What I do 
desire,” he said in his speech, “is that the currency shall not 
be redeemable in gold and silver.” He calls “‘ gold and silver 
the ever ready adjuncts of despotic power in all its forms and 
degrees,” and says that “coined gold and silver have ever been 
the handmaids of despotism, the props of monarchical power, the 
supporters of thrones, the upholders of nobilities and priesthoods, 
the engines by which the privileges and pretensions of aristo- 
crats have always been sustained in trampling down the rights, 
devouring the substance, and absorbing the unrequited labours 
of the masses.” He stigmatises this kind of money as one of the 
“devices of kingcraft and oppression with which the people are 
governed by a class,” as ‘‘the instrument of tyrants,” and ‘the 
money alike of the barbarian and the despot.” 

In this kind of talk the speech mainly consists, but, independ- 
ently of this absurdity, itself sufficient to condemn the proposi- 
tion, there is no hope of General Butler getting his Bill passed, 
for he will find an enemy in the Banks too formidable for him 


to cope with. The Bill has been referred to the Committee of | 


Ways and Means. The opinion isalmost universal that Congress 
will do nothing with the finances at the present Session ; and 
that action upon them will be postponed until the next Con- 
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which comes into office with President Grant—a body 
from the people, to whom the decision of this troublesome 


subject of right belongs. 


Uy) FAILURE (IN OCT., 1867) OF ROYAL BANK al 
LIVERPOOL. —REPORT OF LIQUIDATORS, 28 NOV., 


1868. 
We insert the following abstract as an illustration of the kind 
of disastrous results which are entailed by “financing ” banks :— 
The report of the liquidators to Nov. 22, 1868, has been issued. It 
states that the suspension of this bank occurred on the 21st of October, 
1967, and our appointment as liquidators was made under an order of 
the court, dated 22nd November, 1867. We desire now te report the 
of the liquidation to the termination of the year ending 22nd 
November, 1868. Annexed will be found an epitome of our accounts, 
showing under different heads the assets collected and the payments 
made. It will be recollected that in the original statement laid before 
the shareholders the deficiency was estimated at 382,469/ 4s 11d, in- 
glusive of interest, which was considered might amount in round figures 
to an additional 80, 0002 to 100,000/. 
The arrangement with the creditors was to pay in four half-yearly 
instalments, dating from 20th October, 1867, with interest calculated at 
5 per cent, upon the first two, 5} per cent. upon the third, and 6 per 
cent. upon the last; but in all cases where it was possible, we obtain 
the right of anticipating payments, so as to enable us to save interest if 
the funds of the liquidation would allow of their being so used, without 
detriment to the position of other creditors. The right was conceded 
by bill-holders, who represented claims amounting in the aggregate to 
nearly £00,000/, and it was availed of as quickly as the funds in our 
hands made it ‘practicable. We advertised, also, our readiness to 
count the early notes of the bank, and to some extent, but only in & 
limited degree, was this accomplished. It will be seen that, in con- 
sequence of anticipations of payment, the liabilities discharged have 
amounted during the year to rather more than 1,200,000) as against 
about $60,000 originally contemplated as the half payable duriug the 
first two six months. By these means the interest has been reduced, 
and the debit account stands at present at 82,895/ 17s 2d, against which 
the cash accounts shows to have been received 11,520/ 1s 8d. Unpro- 
ductive assets, which will not be realised prior to October next, will add 
to this debit account, but we do not think that the aggregate loss upon 
the whole account of interest will much exceed the lower of the two 
original estimates. 
The liabilities yet to be paid amount to an aggregate sum of 604,000/ 
exclusive of further interest, which, added to those already discharged, 
would give the claims upon the bank as 1,806,738/. The original esti- 
mate was 1,°30,000/; add the interest, 82,8954 Total, 1,712,895; 
showing an ¢x..¢s of claims over the original estimate of 93, 843/. The 
difference has arisen altogether upon bills of exchange, which were 
estimated to be paid by the parties primarily liable upon them, or out of 
securities specially held for their provision. ‘The bank has been called 
upon to pay the bills, and such securities as were held have been trans- 
ferred. The whole amount of bills of exchange bearing the bank’s 
liability current at the date of suspension was 1,616,531/ 10s 9d. 
We have re-estimated the outstanding assets, and have reduced them 
to what we hope we may consider a certainty ; they amount upon our 
present calculation to 472,000/. They, however, include a large sum 
for property at Birkenhead and elsewhere, which will inevitably require 
a long time to realise, and there are debts payably over time, some of 
the instalments of which do not mature until after the due dates of the 
promissory notes which have to be provided for in discharge of the 
claims upon the bank. 
To meet the bank’s promissory notes as they fall due the deferred 
assets must be supplemented with cash, and it has only been under 
strong conviction of this necessity and under the advice of the solicitors 
as to the protection of those shareholders who are not seeking to evade 
their responsibility, that the second cail has been made. We desire to 
make it lighter if possible, but the area over which it can be collected 
is now very much narrowed, and we cannot expect that this second call 
will produce anything like a sum proportioned to that which was 
realised from the first. 





If, however, it is generally and equally paid, we 











have good hope, with reasonable success, to be enabled to make a return 
to the contributories, which, however, wil) belong to those only who pay 
the full amount of the calls which have been made upon them. 
The contributory list stands as follows :— 
IE ec ee re ee ee ee 50,000 
Received Cash. To be Received. 
: Shares. £ s da £ s d 
Paying in full... 30,000 ...... 286,661 15 11 ...... 13,3888 4 1 
Compromises ... 14,245 ...... 14,7638 16 5 os 22,675 0 0 
Te Giscscsssccees GOTB oceans lames cts aloe vase 
Held by bank RR a te a sn nay tk 
| — —_——. 
50,000 ...... 601,415 12 4 ...... 36,013 4 1 
PON cis sckisisisadhthei dupe chahasdiveldulbeteearenanage 1,500 
Received Cash. To be Received. 
te Shares. £ s d £ s d 
Paying in full... 1,083 ...... 99,000 0 0 wu... 4,300 0 0 
Compromises ... gina 1,380 0 0 ..... 1,000 0 0 
Si ensshcane 71 aia sae “ 
Held by bank ne ane a ae 
1, 500 — 100,330 oo 5,300 0 0 


seeeee 





It is known to the shareholders that arrangements had been entered 
into with Messrs H. T. Wilson, Cunningham, and Co., and with Messrs 
on and Co. in the year 1866, affecting very largely the interests of 
the bank. ‘The liability of the ‘shareholders under these agreements, 
and the best mode of working out the accounts to which they referred, 
| Wte subjects of most anxious consideration, both to the supervision 
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committee and ourselves, for several weeks, and the best legal advice 
was taken before deciding te the arrangements ultimately made. 
With the result of the year before us we do not see that any better plan 
| in bo have been adopted than that which was pursued, and the debtors 
in both cases have worked with us in the carrying out of the agreements 
which were entered into. The question of legal proceedings against the 
directors is receiving careful consideration, with the view of obtaining 
the advice of counsel under direction of the court; but it involves the 
preparation of accounts and an accurate statement of facts and circum- 
stances, which require both time and care, in order that there may be 
no chance of misconstruction in a matter which is to guide the share- 
holders upon a litigation which may be long and costly. 

James WILSON, 

Harmoop W. base Liquidators. 











Pau H. Hox, 
The Roya Bank ov LiverPoon in Account Current with the 
Dr. Liquidators. £ sd 
To general liabilities paid. 
Promissory notes to creditors:— 

Ist instalment, due 23rd April, 1868 ..,......... 230,188 11 1 

2nd = — — 28rd October, 1868 ......... 246,382 5 6 

3rd — — 23rd April, 1869........... > 26,528 0 1 

4th — — 28rd October, 1869 ....... ne 25,6938 2 5 

To[ereditors for a for 200/ and under, by cash 
POPE winnccccccoccsescvepscnce-casdscesecesesbeseves 70,654 8 7 

To cash a upon deposits above 200/, and 
special payments ........ bablewddecos ptnicddeboabbilbbess 160,648 18 10 

To ie of Cony wa discharged by transiers 
SD CREE BAUD esitinnchinnsseosnicrdnderoedecosnebnose 46,129 11 11 
To billholders, on, account of dishonoured bills aaa ow» 891,861 14 1 
To payments on account of bank’s acceptances ......... 5,650 18 5 

To paid salaries, law charges, and sundries, owing 
prior to 22nd November, 1867............ wenineeenoes 1,670 6 5 

To general charges :— 

Salaries, stationery, rates and taxes, and office ex- 

WII bcs sbonaiipndedbcscboncgbandinboasccestectecgeeeh 3,876 4 8 
Stamps for promissory notes | 667 11 6 
Legal expenses ... ........ essscee 3,366 8 5 
Accountants’ charges ........... hinhindelscviontibdsbasbes 430 6 §& 

To remuneration to liquidators 3,500 0 0 
Se DRIED sedibdeibcdclscsnbcdiansssireteociesee Riedinodnt’ ont 41,590 6 11 
1,257,838 15 6 
Cr, £ s d 

By assets collected, viz. :— 
Cash balance, 21st October, DU citetenstenesdnnsunense 14,248 18 2 
BNE MIE cecnedecnpinctantlertsopedsssssbecqnensins 133,240 5 1 
Debts ...... Sesehsaesudbbeccctandlibcessaachaticnnetidnsions stan 353,640 7 9 
Miendiy Gatie WOI isis. ois sasc di cestepscepsccscsces’ 76,724 11 11 
Bank premises .............00+ Serecbescosssdscess osensssis 95,500 0 0 
673,354 2 11 
By amount received on account of dishonoured bills.. 167,453 0 7 
By amount received for interest and commission ....., 11,520 1 8 
By amount received for rents of bank sores osepon 3,765 18 0 
By amount received on account of calls ........+..s0+0+++ 401,745 12 4 
1,257,838 15 6 
£ s d 
By balance, being cash in hand and in bank ............ 41,590 6 11 





(V) PROGRESS OF BANK NOTE CIRCULATION IN 
INDIA.—OFFICIAL REPORT FOR YEAR ENCED 
31 MARCH, 1868. 
Tue following report from Col. Hyde, R.E., Head Commissioner 
of Paper Currency, gives the result of the operations of 1867-8. 
The total Bank Note Circulation has reached 9,000,000/, and the 
system appears to be gradually extending. The effect of a 
really large and popular Bank Note Circulation in India in 
economising the use of Gold and Silver would be very great, 
but as far as can be judged it will be many years before we 
can expect to see a circulation of 40 or 50 millions sterling. 
A “Crore” of i is equal to 100 “lacs” of 100,000 
each. The “lac’ written 1,00,000, and the “ Crore” is 
written, of course, 1, 00,00,000. Taking the rupee at 2s, the 
Indian amounts are readily converted into sterling by omitting 
the last figure on the right. Thus a Jac or 1,00,000 rupees is, 
say 10,000/, and 9,06,95,000 rupees is 9,069, 5001 :— 


‘¢ T have the honour to forward herewith the following state- 
ments, and to report on the operations of the Currency Depart- 
ment during the year 1867-68— 

No. 1.—Statement of the value of Goverment Currency Notes 
in circulation throughout India during the year ending 31st 
March, 1868 : 

No. 2.—Statement of the number of Currency Notes can- 
Sains circulation during the same period and of the 

tage of the same. 

Total No Note Circulation.—The circulation at the commencement 
< ha year was 8,09,08,680rs, and at the close 9,06,95,690rs; 

wing an increase of 97, 87,010rs. The mazimun cireulation was 
my 32.41 41,630rs; the minimum, 7,83,54,890rs; and the average 
of the year, 9,28 Op, 131rs ; being 29, 58,952rs more than the ! 
average of the ous year. 

Calcutta Circle.—The circulation of Notes of the Calentta 
Circle has fluctuated a little above or below the average of the 


year, namely, 2,93,12,665rs, and shows a favourable increase over {| 
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| the average circulation of the previous year of 9,21,277rs, or 

3245 per cent. 

Allahabad Circle.—The average circulation of this circle has 
been 32,48,512rs, or 6,55,329rs more than that of the previous 
year, being equal to 25-271 per cent. 

Lahore Circle—The average here has been 24,05,651rs, and 
shows a falling off of 94,907rs as compared with that of the 
previous year. 

Madras Circle.—In Madras the average has been 54,79,4938rs, 
or less than that of the previous year by 5,72,16lrs. Here, 
however, the circulation shows a steady but small increase over 
that at the commencement of the year. 

Madras Branch Circles.—These circles do not show any marked 
| progress, the average circulation being 12,96,014rs in all three 
| circles. 

Bombay Circles.—The average circulation here of the year has 
been 4,73,94,991rs, or 4,20,399rs more than that of the previous 
year. The year commenced with a circulation of 3,99,03,530rs ; 
steadily increased until, by the end of December, it rose to 

\ 5,64,22,690rs; and within three months following fell to 
4,18,19,210rs; exhibiting a withdrawal of 1,46,03,480rs of 

| Notes, which is mainly owing to specie being needed to be re- 
mitted into the interior for the purchase of cotton, as the Notes, 
not being readily convertible, are not consequently in favour in 
the cotton districts. The determination of Government to 

}; open a Circle of issue at Akola in the heart of these cotton 

| districts, will, no doubt, be attended with beneficial results, for, 

} by establishing their ready controvertibility at Akola, it will 

|! prevent such large withdrawals of specie from Bombay, attended, 

|; a8 they must be, with expense for remittance. 
|| Nagpore Circle.—This circle was removed from the Calcutta 
and subordinated to the Bombay Circle on Ist August, 1867, 
|| and all Notes of the old or “ Calcutta and Nagpore” issue were 
|| withdrawn on receipt at the Currency Office, which amounted 
in value at the time to 52,14,870rs, by which means the number 
of these notes outstanding at the close of the year, and in the 
hands of the public, has been reduced to 1,48,120rs. The cir- 
culation of the Circle Notes has not, however, suffered by the 
change, but has considerably increased; the average of the 
| year having been 21,23,967rs, against an average of 10,67,342rs 
|of the previous year, showing an increase of 10,56,625rs, or 
| 98-996 per cent.—a most marked and favourable result. This 
result is not, however, mainly owing to the removal of the circle 

} as a branch of Bombay, but also to the measures taken by the 

Accountant-General of the Central Provinces to give effect to 
the Government Resolution of 14th January, 1867, for the 
free encashment of Notes at the Government treasuries of the 
| Central Provinces. 
Kurrachee Circle.—This circle also shows a marked increase 
|| in the circulation. The average of the year was 15,90,835rs, 
against that of 10,13,764rs of the year preceding, or more by 
5,77,071rs, equal to 56-923 per cent. 
Transactions with the Public.—The value of notes issued to and 
received from the public for cash or other notes during the year 
is shown below :— 


| 
| 
| 
| ah 
| 




















| 
Notes Issued. Notes Received. 
Circle. rs rs 
GCalemtte .....ccccscsses 20,54,18,180 21,63,07,390 
Ne en ae 88,79,560 69,65,870 
Bombay .......-..00.++ 8,88,08,270 8,98,86,870 
Allahabad ............ 58,90,620 40,85,640 
| Rhee: innssrinncsnices 45,18,850 ......... 24,34,260 
Calicut ........ nadie 16,46,110 ......... 18,95,710 
| Trichinopoly ......... 12,566,290 ......... 6,62,300 
Vizagapatam ......... 5,25,300 _......... 4,85,200 
| Nagpore .....scc0.se00s 79,758,180 ....c000. 27,54,650 
Kurrachee ........... 3B,22,740 — rcocecese 14,45,570 
| Total ......... 82,77.41,100 ......... 82,74,24,060 
| 


Remittances of Notes.—The use of notes as remittances cannot 
be prevented. Once issued to the public, there can be no in- 
terference with them. The attempt to prevent the use of notes 
for remittance purposes, by restricting the issue of notes of 
| large value, has failed, for the public used small notes for that 
| purpose, and the additional expense and labour connected with 
| their issue had to be borne by Government. This restriction 
| has been cancelled,-and notes are used freely for remittance 
| from the branch office to the head office, where, by the provisions 
| of the Curreney Act, they must be cashed. During the year 
| the value of notes thus cashed has been :— 














At— rs 
| Calcutta........... shinplaghien hintinepvnincbaisnlipncinich +» 1,00;15,410 
Madras ........ Shsibinmindinsihasinhbtiamncsdbislibtbidinits o--»  16,90,560 
ED decintntnaneabnine iedoineniene niet sorseese 67,48,430 
1,84,54,400 


The payment for them had to be made out of the coin reserve 
held at the head offices, and repayment had to be adjusted— 
1st.—By issue to the public. 
2nd.—By the cashing of head circle noted at the branch offices. 
3rd.—By issue to Accountants-General at the Presidencies for 
eash for remittance to the treasuries at the branches. 
| 4th.—By cancellation, payment being made by the Account- 
| ants-General. 
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circles is reduced without any effort by this department, Ay 
Bombay 41,72,730rs were re-issued to the public, of which 
22,00,000rs were taken up in the course of one week. Here 
27,06,570rs have been re-issued. 
similar effect, and with a view to prevent the branch offices 
cashing more notes than are held at the head office, or the head 
office issuing more notes than represent the balance available for 
adjustment, returns are submitted by the offices to each other for 
guidance. 
large amounts of circle notes for cash during the year, in order 
to remit their value to the treasuries where the branch offices 
are situated, and it has been a convenient and economical mode 
of replenishing those treasuries. 
have inconvenienced the Presidency treasuries 





has therefore 
not been resorted to. At Madras a large portion, if not 
the whole, of the circle notes were taken up by the Accountant. 
General for remittances, and here the following amounts were 
remitted by means of circle notes, viz. :— 
To— rs 

Allahabad . 17,09,480 

TEENIE ccighcoanktansvanneesoche spect .»  7,44,000 

TROIOED . .0.sccnccevere.coercsovcnccsousscececcepnccoes - 56,92,740 | 


= 
a 


[waren 18, 1869, 
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Of the latter, 34,35,520rs were adjusted by remitting new 
notes from Nagpore to Bombay, thus replenishing the Bombay 
Treasury to that extent at the time of the transfer of the Nag. 
pore circle as a branch of the Bombay circle. Notwithstanding 
all these adjustments, there was a balance at the end of the 
year of other circle notes of 1,09,83,150rs, against a sum of 
56,51,920rs held at the same time last year; but there has been 
no embarrassment felt at the head offices owing to the encash- 
ment of circle notes in such large amounts. 

New Pattern Notes.—During the course of the year notes of a 
new pattern were issued. ‘lhe chief features in these new notes 
are that they are printed in colours which make forgery more 
difficult, and that they exhibit their values in English and in 
some of the native characters of the district in which they are 
intended to circulate, which makes them readily understood by 
all, except those of the most illiterate class, and they are con- 
sequently preferred by the natives to the old pattern notes. 

‘orged Notes.—No cases of forged notes are reported at any 
of the branch circles, nor have any turned up here. In Bombay 
and Madras a few solitary cases are reported, but they have 
readily been detected at the Currency Offices, and no loss has 
been sustained. 

Lost Notes.—By far the greater number of notes lost are re- 

orted to be thefts in transmission by post, and these are, with 
ew exceptions, half notes. A large correspondence with the 
public and much trouble is experienced by all the offices in re- 
gard to lost notes. Very few of the lost notes are even reco- 
vered by the owners after their presentation and payment at the 
Currency Offices, for after tracing them from hand to hand, they 
are traced to some one who has received them boné fide in course of 
business, and therefore has a legal right to them, but who can- 
not say from whom he has received them. Only 15,000rs in 
securities are held by me as investments made for the value of 
entire notes merely lost, and not traced after the lapse of one 
or two years. 

Cancelled Notes.—Owing to the issue of the new pattern notes 
previously alluded to, most of the old pattern notes received for 
exchange were cancelled, and thus increased the number of 
notes disposed of in this way during the year to 1,268,343 pieces, 
which, at 16-432 per cent., has cost 20,841-6-7rs, against 
8,37,457rs cancelled in the previous year. ‘The caneellations of 
large numbers during the first issue of new pattern notes at the 
Calcutta and Bombay Circles necessarily brought about some 
arrears of work, which are now all worked up. 

In conclusion, I beg to state that the Currency Department 
has during the year worked steadily, and is gradually extending 
its usefulness. I hope to be able in the course of a few days 
to submit a report, taking a retrospective view of the working 
of this department since its commencement, when I will enter 
more fully on all the subjects connected with Currency, and 
more particularly that of lost and stolen notes.”—From the Times 
of India. 
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(W) PROBABILITIES OF ENGINEERING PROGRESS 
AND UNDERTAKINGS IN 1869. 

We obtain the following paragraphs from an elaborate paper 
in the Engineer of 1 Jan., 1869, and we insert them here as 
affording some indication of the direction in which capital is 
likely to be applied for Engineering Enterprise in 1869. It 
would — that Sewage Irrigation is already sufficiently 
understood for practical purposes to render it prudent to 
undertake schemes of great cost in connection with it. The 
progress made in improved methods of manufacturing Iron and 
in 'Telegraphy point to vast revolutions in some of our greatest 
industries :— 

For the third time Mr Fowler has deposited plans for his Channel ferry 
this time in conjunction with Messrs Abernethy and William Wilson 
The main feature of the scheme is the same, although the position 
of the works has been altered to suit the objections brought against the 
designs of 1865 and 1867. By the plan of 1865 it was proposed 0 
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construct a water station on the Kastern or harbour side of the Admiralty 
ier at Dover; tho station in that case was to be formed by increasing 
the width of the pier at the Northern or land end, and building a second 
jer 60 ft wide, so as to leave a space of 80 it between them, into which 
fitted the ferry boats ; at the end of the station it was proposed to place 
a lift 200 ft in length, raised and lowered by hydraulic machinery, by 
means of which the whole train was to be dropped from the level of the 
rails to that of the deck of the vessel, and then passed on to the line of 
rails which run from stem to stern.. The vessels, designed by Mr Scott 
Russell, were 410 ft long, by 75 ft wide over the sponsons, with a breadth 
of beam of 41 ft 7 in, andl drew when loaded 12 ft of water. This Bill 
was withdrawn, and the same fate was shared by the one of 1867, which 
sought powers to make the station within the tidal harbour, with lifts, 
&e., 28 before, and to erect a joint station for the use of the London, 
Chatham, and Dover and the South-Kastern Railways. The plans of 
this year are laid out to overcome, as it is thought, the objectionable 
interference with the harbour and the Admiralty pier. The works are 
posed to be placed on the West side of the pier, and consist of a 
harbour of about 1,500 ft long by 500 ft wide, enclosed by a pier 40 ft 
wide on the South side, and the Admiralty pier on the East. From the 
termination of the pier a sea wall is to be constructed to the Shakespeare 
tunnel on theembankment. Within this the railway junction, platforms, 
stations, and goods sidings are placed. The level of the embankment 
and that of the pier is 8 ft above high-water ordinary spring tides. The 
harbour is to be dredged out so as to have a depth of 14 ft below low- 
water, and is to be furnished with a graving dock for the reception of 
the boats; this is to be 500 ft long and 100 ft wide, and have a depth of 
21 ft of water over the sills at spring tides. The estimate for the works 
at Dover is 500,000/, exclusive éf the boats, which will cost about 
120,000/ each. These, as last designed, are to be 450 ft long by 85 ft 
wide, draw 12 ft of water, and to be fitted with a line of rails from end 
to end with platforms, cabins, saloons, &c., on either side. 


The station at the French side was originally intended to haye been 
placed at Calais, but owing to the rapid sitting up and shoaling of the 
harbour entrance and neighbourhood, it was thought advisable to seek 
fora more favourable spot. The place last chosen, we understand, is 





South of Cape Grinez, near a village called Au de Celles, and it involves 
about six miles of extra railway to connect the water station with the 
Boulogne and Calais Railway. This will be much less expensive than 
the great length of viaduct and breakwater that was required at the first 
chosen place. The works at Au de Celles are similar to those at Dover, 
although the cost will probably be somewhat greater. The total 
cost of the scheme,°including boats required, of which there will 
be four, will be over 1,500,000/, which sum, compared with the 
cost of the tunnel or the bridge, sinks into significance. That one of 
the above schemes before long will be carried out there is little doubt, 
and if we dook at the state of the money market, the difficulty of floating 
any scheme possessing the slightest risk, we cannot but believe that the 
one which requires the least amount of capital, the least speculation, 
and at the same time gives all the facilities required for the preseut 
transport of merchandise, will be taken up most readily by the public. 


Railway bridges, and all other works of the civil engineer, possess a 
secondary interest at present as compared with the great topic which 
has employed all tongues and engaged all pens during the last twelve 
months, This is sewage irrigation and the drainage of towns. The pro- 
gress of sewage engineering during the past year has not been marked 
with that vigour and rapidity of development with which its early 
steps should have unquestionably been attended. Nevertheless, what 
has been Gene lias been well done; what has been accomplished has 
been accomplished effectually and permanently. The correct and only 
ey upon which the utilisation of sewage can be practically car- 

has keen established, demonstrated by experiment, and con- 
firmed, by the unerring standard of actual experience. There may 
Ml remain—ani probably will for somo timo—many points of detail 
which may be in the present limited state of our knowledge of 
as debateable ground; but the principle upon which to 


i 


I the basis Which to establish all future sewage operations, 
is fixed in the of the engincer as firmly and as unalterably as the 
laws of nature. reflection, it appears rather startling that 
after the lapse of ries, during which little or no alteration has been 


introduted imto the original system, we should find the efforts of the 
engineer, the cliemist, and the savant, aided by all the resources of 
science and professional skill, directed towards the primative occupation 
of man—the tii ¥ the earth. One by one the various branches of 
manufacturing pursuits, formerly carried on solely by the 
medium of hand labour, Rave successively yielded to the improvements 
of the time, and submitted te the irresistible power of steam. It is true 
that there are such machines ag steam ploughs and cultivators, but they 
must be considered rather as models for the future—as forerunners of 
what we shall eventually arrive at——than as examples of ordinary agri- 
cultural agents. Yet these, as well as the present system of sewage 
irrigation,—imperfect though it be,—areupmistakeable indications that 
sooner or later a complete chamge. must take place in tillage operations. 
The agriculturalist—and here éomes the hitch—ever averse to the 
influence of amelioration, is slow to-beliave and still slower to adopt any 
methods of cultivating the soil alien to that which existed in primeval 
days. Either ignorantly or wilfmlly he shuts his eyes and ears against 
the successful results that have im every instance where the application 
has been properly and efficiently ,eendneted attended the process of irri- 
gation, and discredits with singular obstinacy and stupidity combined 
facts that bear upon their very fee tite impress of unimpeachable 
veracity. 

At the present time there are a large mumber of towns about to com- 
mence sewage operations, and many mere in whiich they are yet in so 
crude and incomplete a condition as not tejustify their being included 
under the category of successful examples of the utilisation of that 
material. Among the former are the towmesituated in the upper valley 
of the Thames, embracing Oxford, Btom, Windsor, Kingston, and 
Abingdon. A special report respecting the hest method of drainage and 
Sewage to be adopted in these instances has heem prepared by Colonel 
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Ewart, R.E., and laid before the Home Office. While doing full justice 
to the assiduous, energetic, and impartial labours of the gallant re- 
porter, we differ from him in his views, more especially as they are at 
variance with the principle we have always advocated. On theoretical 
grounds solely we are disposed to concur with much that is advocated 
in the report upon behalf of the separate system of sewerage ; but reasons 
of a practical nature are so strongly in favour of the metropolitan, or 
joint system, that we unhesitatingly give it the preference. There are 
doubtless cases where old drains and sewers exist which would be useless 
as regular sewers when a completely new plan of drainage was under- 
taken in the district that might be profitably turned to account, sup- 
posing the separate principle to be adopted. But the existence of these 
isolated instances is no argument in favour of the wholesale adoption of 
that principle. The additional cost, independently of other collateral 
considerations, is a serious difficulty to contend against. Although the 
analogy may not be strictly born out in the case of smaller towns, 
yet it must be remembered that Mr Bazalgette estimates that 


to drain London upon the separate system would involve an outlay of |’ 


12,000,000/. From the earliest dawn of sewage engineering, and the 
numerous questions of vital interest connected with it, including its col- 
lection, removal, and ultimate disposal, we have persistently condemned, 
in the strongest terms, the use of all deodorisers and disinfectants. 
Daring the last three months experience—dearly bought experience—has 
proved to infatuated local boards and heavily-taxed ratepayers the 
soundness of our views and the fallacy and folly of their costly expec- 
tations. Among other towns, Leicester—notorious for the strength of 
its fidelity te sewage nostrums and the magnitude of its failures—has 


thrown them overboard, and, at the eleventh hour, entered upon the | 
right path, The price at which its corporation has bought its experi- | 
ence will, perhaps; act as a deterrent to the authorities of other dis- | 


tricts, and if so the outlay will not have been incurred in vain. Re- 
ferring, for a moment, to the report of Colonel Ewart, we cordially en- 
dorse the opinions he entertains respecting the use of earth closets. 
They coincide with those that we have always held upon tho subject, 
and advocated in our columns. That they are eminently valuable in 
certain situations no impartial authority will for a moment controvert, 
but that they are capable of extension upon a scale of magnitude that 
would admit of their application to the exigencies of a large city is a 
delusion sufficiently palpable by this time to their warmest adherents. 


The continual agitation, the questions mooted, the obstaclos raised, 
and the arguments put forward during the past Session, for and against 
every possible plan of drainage and sewerage, have not been without ad- 
vantageous results. They have caused the subject to be thoroughly 
sifted, the relative oxpense of this or that principle to be closely and 
rigidly investigated; and pumping, but a short time ago the béte noire 
of sewage engineers, is no longer regarded as an insuperable obstacle to 
any proposed scheme of utilisation. When it is borne in mind that nine 
towns out of ten must resort to steam power to lift their sewage, it is 
time this question was definitely settled. Few places are situated so ad- 
vantageously as to enable the sewage to command a large area of land by 
simple gravitation. At Bromley, in Kent, it has been finally determined to 
commence sewage irrigation at a cost of about 60,000/. The works at Nor- 
wich, which are very extensive, are making good progress in spite of being 
nearly all in tunnel, and requiring a large number of shafts. Doncaster 
and other towns have lately given their adhesion to the true principle, 
to the discomfitment of rival systems, and to the encouragement of 
those who are desirous of following the path of rectitude. There is no 
need of our alluding to any of what might be termed the stock examples 
of sewage utilisation—such as Croydon, Edinburgh, Rugby, or Barking. 
It might, however, be mentioned that we consider the results of 1868's 
experience at Barking to be most successful, and fully confirmatory of 
the opinions we have expressed of the suitability of sewage manure for 
every description of plant or crop that springs from the surface of 
terra firma. We may be indulging in premature anticipations, but the 
utilisation of sewage will never be fully accomplished until its 
application to the fruits of the soil is universal. This has been 
convincingly demonstrated to be not only possible but compara- 
tively easy of fulfilment, although it may be readily foreseen 
that much prejudice, ignorance, and, we might almost say, super- 
stition, must be conquered before an end so desirable will be 
attained. While engineers upon this side of the Channel have been 
directing their energies towards the solution of the great national 
problem of the day, their Gallic brethren have not omitted its considera- 
tion. Success has attended their efforts, and the distribution of sewage 
over the plain of Asniéres will doubtless be followed by the application 
of it to many other districts. ‘Lo render sewage irrigation a thorough 
success—professionally and commercially—in this country, what is 
required is co-operation between the two parties whom it directly con- 
cerns. These parties are the—local authorities of the district and the 
agriculturist. At present they are at open war, and everything is 
carried on under compulsion. No sooner was it rendered imperative 
upon local boards to discontinue the pollution of the natural water- 
courses of the country, and apply the focal contamination to the land, 
than it became necessary. to endow them with power for the compulsory 
purchase of the land needed, as no farmer would willingly permit them 
to use his fields for the purpose. It is true that they now can pro- 
cure the necessary quantity, ina manner similar to that in which itis 
obtained for railway purposes, but there is a great difference in the 
object for which it is demanded. As. the prejudiced mind of the agri- 
culturist becomes more enlightened by the undoubted success and value 
of sewage irrigation, it is to be hoped that he who is to benefit by the 
fertilising medium will assist and not oppose the efforts of those in 
whose hands rests the disposal of it, and cheerfully sell, at a fair valua~ 
tion, the land required, instead of compelling local authorities to adopt 
the unpleasant alternative of enforcing its sale, by virtue of the legal 
power with which they areinvested. If, in Indian par/ance, local boards 
and agriculturists would bury the war hatchet and smoke the calumet 


of peace, we might then hope to witness every farm supplied with the i 


fertilising fluid, in nearly the same manner as our water and gas 
services are conducted. 
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In mechanical engineering there is absolutely nothing new to record. 
Not a single step has been made during the past year to supply the 
world with a more economical motive power than that already afforded 
by good steam engines made by good makers. 

} 


In locomotive construction little or nothing has been done that was not 


done before. The relative merits of inside and outside cylinders remain 
in dispute. 

Of dienes matters there is nothing new to be said. Mr Fraser goes 
on steadily supplying the nation with the best guns in the world from 
the Woolwich factories. 

The great question of breech-loaders for military purposes seems to 
have reached its most important point, and already seems to lose a large 
share of interest accorded to it by the general public. The year 1867 
was one of great change; last year was rather one of routine. The 
Small Arms Committee at Woolwich, after having early in the year 
adjudicated the premium to Mr Henry, set about their task of choosing 
a rifle for permanent use, either by availing themselves of the complete 
design of some candidate for Government remuneration, or by adapting 
the chief features of several into one perfect weapon. 

In the manufacture of iron there is little new to record. The tendency 
is still to build larger and larger blast furnaces wherever the material 
will bear the burden, but there is reason to think that the limit of height 


somewhat able authority, Mr H. J. Morton, that it might be worth 
| while to introduce a radical change in the construction of blast furnaces, 
by cutting down the height and greatly increasing the diameter at the 
bottom. Mr Morton's furnaces would be of the sbape of an inverted 
cone, some 60ft high, and 50ft across at the mouth. The stack, or 
cupola portion should be done away with, and the apex of the cone 
would form the hearth. Mr Morton is managing director of the 
Parkfield Ironworks, and he is a man of considerable scientific attain- 
ments, and backs up his views with sound arguments, and his ideas 
| therefore deserve consideration. 

| In the manufacture of steel the only innovation of any importance is 
| the Heaton process, to which we have so recently referred that it is 
| unnecessary to say anything about it here. The employment of steel 
in the form of rails and plates is extending very slowly, and engineers 
| and shipbuilders still lack confidence in its powers. The labours of 
| such men as Mr Bessemer, Mr Rochussen, and Mr Kircaldy are doing 
something towards pushing it into more general adoption; and there is 
no reason to doubt that a kind, low steel, if it could be supplied at a 
moderate price, would be extensively used in shipbuilding. As a 
material for boiler plates, we cannot learn that steel enjoys any favour 


that in process of time difficulties which now assume somewhat alarm- 
ing proportions will be got rid of. 

In the production of manufactured iron, the most noteworthy novelty 
is the Radcliffe process, which consists in welding a number of puddled 
balls together under a heavy steam hammer, and thus producing a mass 
large enough to be roiled into a rail, &c., without the cost of piling. 
The difficulty lies in securing sound welds between the puddied balls. 
The Radcliffe process possesses so much interest that we cannot deal 
with it properly here. We content ourselves with mentioning it, and 
we shall return to its consideration in an early impression. The whole 
tendency of the entire iron trade at this moment is to the production of 
large masses of wreught iron, as directly as possible from the puddling 
Jurnace. If we can once succeed in producing homogeneous blooms 
large enough to roll into a girder, a rail, or an armour plate slab, a new 
era will open for the iron manufacture of the world, and the cost of 
producing heavy bars of finished iron will be enormously reduced. 
Many men are labouring in this direction, and no doubt success will 
ultimately be achieved. Not the least promising scheme to this end is 
embodied in a recent patent for welding puddaled balls together within a 
specially-constructed furnace, wherein the balls may be exposed to a 
deoxidising flame, and the surfaces to‘be welded kept clear of scale. 

As regards machine puddling, nothing whatever has been done; and it 
is the opinion of many first-class managers that the problem is inca- 
pable of solution. In the matter of furnaces there is nothing new to 
record. The old types are still adhered to persistently, and not without 
reason, as none other are so easily managed, or, upon the whole, so 


| improvement of the steel manufacture, and there is reason to conclude 
| 


except with a few engineers. It is apparently prone to crack, and is 
looked on with suspicion. No doubt much remains to be done in the 


satisfactory in their working, or so economical. Siemens’ furnaces do 


not used, as they were not economical. In Prussia, we understand that 
they make no way, and the statement is indirectly supported by another 
which has reached us to the effect that, although used at Elswick, they 
cost 30 per cent. more in fuel than common heating furnaces. We do 
not pledge ourselves to the truth of this latter statement. All parties 
are, however, agreed that for the production of a clean and very intense 
heat there is nothing better than Mr Siemens’ furnace. Mr Siemens, 
we may add, is doing good work in the way of reducing ores direct, in 
that form of furnace illustrated in the Engineer for April 3rd, 1868. 

In regard to the application of electricity, we may, without dwelling 
upon the undertakings now sur /e tapis, in which it is merely 
to follow—under less advantageous conditions—the initiative given by 
the Atlantic Telegraph Company, briefly refer to several schemes be- 
neath the surface, which have, at least ostensibly, for their object the 
prospective improvement of the means for telegraphic communication. 
Taking these in the inverse gradation of their apparent practicability, 
we may first mention a notion of American origin, which, in despite of 
the indications of sober science and previous experience acquired in a 
similar direction, has attracted a certain amount of attention. We allude 
to the resuscitation of Mr Haworth’s “method of conveying telegraphic 
messages without the aid of any artificial conductor,” which, in 1863, 
was investigated by Mr C. F. Varley with the most negative results, 
notwithstanding that a number of respectable unscientific witnesses 
came forward to testify to their personal knowledge of its efficiency. 
Since that date, until recently in the past year, nothing has been heard 

of any such method as that in question, which was to have 
' been permanently consigned to the limbo of utterly impracticable and 
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not gain in favour. Those put down at the Woolwich Gun Factory are 


} 


futile ideas. Some misty experiments “across Lake Michigan” hays 
apparently, however, led to the importation into this country of gp 
‘improved modification” of this plan, which is maintained a profoung 
secret, and is supposed to be a perfect Bl Dorado of wealth and fame 
a few sanguine individuals, who would probably be collectively puzzleq 
to accomplish what is actually practicable in the way of signalling with. 
out an insulated conductor, or to caloulate the practical advantages or 
disadvantages of so doing. In this scheme it is hardly necessary to 
say we have no faith whatever. 
Another scheme, a step higher in practicability, relates to a mode of 
profiting by a law upon which scientific electricians appear to be wel] 
agreed, viz., that the speed of signalling through a telegraph cable v 
ceteris paribus, as the square of the uninterrupted length. It is known 
also that when a given proportion between the weights of. copper and 
of gutta-percha in the core is adhered to, the speed of signalling varies 
as the combined weight of the two materials. It follows, therefore, 
that if a cable be divided into two equal sections, the speed of signalling 
through either of these sections will be four times greater than that 
through the entire length—the weight per knot of material in the case 
remaining the same. The speed of signalling by means of a relay and 
local battery, or otherwise, through both sections connected conseeu- 
tively, may vary within wido limits according to the nature of the 
arrangements and instruments employed; but in any case it should be 
much greater than the speed of signalling through the uninterrupted 
length, and the gain in speed would be proportionate to the number of 
sections into which a long cable could be divided. Or, instead of the 
gain in speed, a proportionate saving of material may be effected, 
Here, then, is a basis upon which intention may work legitimately, and 
probably with profit; for a saving of 285,000 lbs of copper and 380,000 
lbs of gutta percha, by simply dividing an Atlantic cable into two equal 
sections, is worth considering even in an undertaking of this magnitude, 
provided it be not obtained at the cost of efficiency. One inventor, 
taking the bull by the horns in the least ceremonious way, has con. 
structed a kind of waterproof iron safe, to contain the ends of the divided 
cable, together with a Siemens’ relay and a local battery warranted to 
remain.in action for a certain length of time without inconvenient re- 
lenishings. Of course this iron box would require occasionally to be 
hauled to the surface ; and the cable could not, consequently, remain in 
that state of undisturbed security which is naturally so much appreciated 
in the case of deep-sea cables when once laid, But it is stated on godd 
electrical authority to be both possible and practicable to carry into 
effect the same principle without the use of either box or battery, and 
without the necessity for ever raising the cable, If, as appears to be 
the case, the difficulties of inductive retardation in signalling through 
long stretches of submarine cable may thus be effectually surmounted, 
and the construction of such lines very materially cheapened, we may 
expect shortly to see a fresh initiative taken in the important branch of 
deep-sea telegraphy. } 
It is probable that the new telegraph department of the Post Office, | 
of which Mr Scudamore will doubtless be the active head, will do all in 
their power to obtain, by degrees, a complete system of underground lines 
in lieu of overland wires. The latter, as is well known, are liable at 
intervals to a general break-down, which would be even more vexatious 
and detrimental to a public department than it has been to private and 
joint stock enterprise. ‘he interruption to which we more particularly 
refer occurs whenever there is a heavy fall of wet, or thawing snow, 
whilst the temperature of the wires is below 32 deg. Fah., aud, in arial 
lines, is therefore unavoidable. On the other hand, most of the “tried” 
insulating materials which can be used for subterraneous lines are, when 
not submerged in water, liable to decay after the lapse of a few years, 
particularly under certain conditions, and would, therefore, require to 
be renewed at tolerably frequent intervals. An efficient and perma- 
nent, as well as inexpensive insulator, would doubtless fud here a ready 
application; amd we are convinced that such a materi is to be found. | 
But already the apparently impossible problem of insulating without an | 
insulator, or preventing the lateral escape of a sigtalling current by ! 
means not involving the employment of a dielectric, or of any material 
of which the decay could be detrimental, has beex’ attempted and ex- 
perimentally solved. The system by which this 4s effected is termed 
“* electrolytic insulation ;’ and the experiments made upon it justify us 
in concluding that it may very possibly supersede the ordinary system 
of “ dielectric insulation,” at least in the case of subterraneous lines. 
Our own columns testify to the fact that, in many important directions, 
electrical theory is in a transition state, consequent upon the more ex- 
tended knowledge of electrical phenomena; and the progress made in 
theory will, undoubtedly, have its counterpart in the practical appli- 
cations of the science. 
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(X) BEVELATIONS OF FINANCE 
MONGERING, 1865-6. 


THE CASE OF LAFFITTE 00. THE OTTOMAN FINANOIAL 
ASSOCIATION, LIMITED, AND THE INTERNATIONAL 
CONTRACT CO., LIMITED. 

The following case of Gray v. Lewis, decided by Vice- 
Chancellor Malins on 17 Feb,, 1869, is a history so typical 
that it is worth preserving :— 

VICE-CHANCELLORS COURTS, Feb. 17, 1869. 
(Before Vice-Chancellor Sir R. Mains.) 
Grax v, Lewis. 

This case was opened on the the 15th and continued on the 
16th of December last, when the further hearing stood over 
until Hilary Term, when. his Honour reserved his judgment. 
The bill was filed by George Gray, on behalf of himself and all 
other the shareholders (except the defendants) in Charles Laffitte 
and Co. (Limited), the object being to obtain a declaration that 
the defendants, the directors of that company, had no power to| 
bind the shareholders to two ements made by letters dated 
the 8th of December, 1865, nd the 5th of February, 1866, under 
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the circumstances set forth in this bill, and for the aor up and 
cancellation of such agreements ; that the defendants (the direc- 
tors) had committed a breach of trust ; and relief was also asked 
inst the National Bank (also defendants by their public wee] 
in respect of such agreements, and that they might render 
the loss thereby sustained, and for an account of payment under 
these circumstances :—It appeared that the company was formed 
to purchase the business of Mr Charles Laffitte, of Paris, for 
150,000, with a capital of 3,000,000/, divided into 150,000 shares 
of 20! each, with 1/ payable on application, and 4/ on allotment. 
The tus stated the objects of the company, and that two- 
thinde oF the pgp money would be taken in shares, on 
which 101 would be credited as paid, Mr Charles Laffitte to con- 
tinue his connection as chairman, and that negotiations were 
ing with other companies. The memorandum and articles 
of association were duly registered on the 8th of December, 
1865, under the Companies Act, 1862, the former describing the 
business as 2 banking one, with power to purchase, sell, or 
mo e real and personal property, and carry on and assist in all 
kinds of financial, commercia, and industrial operations; to give 
guarantees, issue debentures, to negotiate public and private 
loans, and amalgamate with and wind up the affairs of any other 
company or private banker or trader. The articles of associa- 
tion entered into the detail of these proposed heads, named the 
directors, &c. It appeared that one of the companies alluded 
to in the prospectus was the Ottoman Finaneial Association 
(Limited), incorporated under the Act of 1862, George Payne 
Kitson being chairman and director, and Harvey Lewis and 
Frazer Bradshaw Henshaw directors, and that a prelimimary 
ement had, been come to between the promoters of Charles 
Laffitte and Company (Limited) and the Ottoman Company (sub- 
sequently carried out), whereby the Ottoman Company was to 
take 35,000 shares and hand over its assets--stated to be con- 
siderable but seattered—to Charles Laffitte and Co. (Lamited) in 
payment. The promoters of Charles Laffitte and Co. (Limited) 
were Charles Laffitte, Messrs Kitson, Harvey Lewis, and Hen- 
shaw, and Amédée Gautray; but Charles Laffitte would not 
allow the sale or registration until 40,000 shares were subscribed 
forin London. It was proposed to launch the concern in De- 
cember, 1865; but the assets of the Ottoman Company not 
being forthcoming, that company applied to the International 
Contract Company (Limited) (Kitson being its chairman and one 
of its directors, and Edward Pickering managing director) to 
assist them in carrying out the arrangement with Charles Laffitte 
and Co, (Limited) and to obtain them credit with the National Bank 
for a sufficient sum to make the necessary payments; Charles 
Laffitte also agreeing to give the /nternational Contract Company 
25,0000 if they would guarantee a subscription of 40,000 shares. 
The International Contract Company, being willing to assist and 
take 5,000 shares, applied to the National Bank to discount 
their promissory notes to a sufficient amount to enable them to 
take 40,000 shares, it being understood that 35,000 shares should 
be held by the International Contract Company or its nominees, 
subject to redemption by the Ottoman Company, and 5,000 
for their own benefit. Wonstiations were held, and it was ar- 
ranged that the National Bank should be one of the bankers of 
Charles Laffitteand Co, (Limited), and discount promissory notes 
of the International Contract Company sufficient to enable them 
to take 40,000 shares, the directors of Charles Laffitte and Co. 
(Limited) undertaking to keep a balance sufficient to cover ad- 
vances during the currency of the notes; and the bill alleged 
that it was agreed between such directors and the International 
Company that out of the 25,0001 advanced by Charles Laffitte, 
15,0001 should be paid to.a Mr Suche, as it was alleged, as 
nominee and trustee for the directors of the National Bank. A 
guarantee was then written by the International Contract Com- 
pany to Messrs Charles Laffitte and Co. as to the 40,000 shares, 
and on the 8th of December, 1865, the Ottoman Company wrote 
i pursuance of these rg oo to the International Con- 
tract Company. Charles and Co, (Limited) was thus 
formed, a meeting held, amd & resolution passed to carry out the 
arrangements, a private signet img (as the bill alleged) being 
used for the seal. On the of December, 1865, a letter was 
written, referred to in the resolution, whereby Messrs Kitson, 
Lewis, Henshaw, and Bate agreed with the National Bank that, 
a8 soon as the company was i they would obtain a re- 
solution not to withdraw the iption for the 40,000 shares, 
except in proportion as the famds should be replaced, This 
letter was objected to by the National Bank, and the following 
one written :— 


“To the Manager of the National Bank. 

“Sir,—Charles Laffitte and Co. (Limited) hereby request that 
you will be good enough to discount the promissory notes of the 
nternational Contract Company (Limited) to an amount of 
200,000/. The members thereof have undertaken, if requested 
by us so to do, to apply for shares. in this company, Charles 
Laffitte and Co. (Limited), and to apply the proceeds of the 
notes for that purpose, and on behalf ot p ies who will take up 
the said shares. And Laffitte and Co. (Limited) hereby under- 
take that, until the amount of the said motes is replaced to you, 
there shall stand to the credit of Laffitteand Co. (Limited) an 
amount equal to the sum which may remain unpaid on the said 
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notes. And if such notes be not paid at maturity you shall be 
at liberty to pay the same out of the balance which shall so stand 
to the credit of Laffitte and Co. (Limited) without any further 
order or authority, and to cancel the notes.—Dated the 8th of 
December, 1865.” 
The seal was affixed, and the letter was signed 
se ores tot ead Chairman. 
“+a Ws AY,)? y; 
“GEORGE BUTE, | Directors. 
“Wat. Hy. READ, Secretary.” 


The National Bank then to extend the advance to the 
International Company to the amount of 30,000/ more, and the 
following letter was written :— 
‘¢ Charles Laffitte and Co. (Limited), 18 Old 
Broad street, London, Feb. 5, 1866. 
“To the Manager of the National Bank. 

‘‘ Sir,—Referring to the letter of the 8th of December last, 
from Messrs C. Laffitte and Co. (Limited), requesting you to 
discount the prommeet notes of the International Contract 
Company for 200,000/, they (i.c., C. Laffitte and Co. (Limited) 
hereby request that you would be good enough to discount the 
promissory notes of the International Contract Company (Limi- 
ted) fora further sum of 30,000/, and Laffitte and Co. (Limited) 
hereby undertake that until the amounts of the said notes are 
replaced to you there shall stand to the credit of Laffitte and Co. 
(Limited) an amount equal to the total of such notes discounted 
by you, say 230,000/, and that if the said notes are not paid at 
maturity you shall be at liberty to pay the same out of the 
balance which shall stand to the credit of Laffitte and Co. (Limi- 
ted), without further ya | eaineriel, sae to cancel the 
same. “oe T 7 

“ Gro. BATE, i Directors. 
“Wa. Hy. READ, Secretary.” 


Duplicates of this letter were signed and sealed and delivered to 
the National Bank, but, as the bill alleged, no minute as to it 
was to be found in the minute book, and no resolution ever 
pe authorising it. In December, 1865, the plaintiff, as the 

ill stated, at the suggestion of Sir George Grey, applied for 
200 shares upon a representation by him that the 1/ and 4/ per 
share would be paid for him (the plaintiff), and the shares were 
allotted and he was registered asashareholder. The directors 
of Charles Laffitte and Co., Limited, then applied to the com- 
mittee of the Stock Exchange for a settling day in the shares of 
the company, which was appointed, and a quotation of price 
ordered, and the shares rose toa premium. None of the pro- 
missory notes of the International Discount Company, Limited, 
were paid at maturity, but they were paid by the National Bank 
out of the moneys in the bank standing to the credit of Charles 
Laffitte and Co., which company was debited with the amount 
under their letters of December, 1865, and February, 1866, as 
it was alleged. The Ottoman Company and the international 
Contract Company, Limited, were both being wound up, and on 
the 3rd of November, 1866, an order was made for winding up 
Charles haffitte and Co., Limited, and James Boatwright 
Gibbons had been appointed official liquidator. The bill was 
filed in November, 1866, and amended in May, 1867, containing 
the above allegations, and charging concealment of the letters from 
the shareholders, and that the transactions which had occurred 
were breaches of trust, and praying as above; also charging mis- 
representation on the application to the Stock Exchange for a 
settling day. It was also contended that, the letters constituting 
the agreements upon which the National Bank had acted being 
entirely ultra vires and in the face of the articles of association, 
the National Bank was liable to recoup the company for the 
sums paid on the promissory notes, and the directors of Charles 
Laffitte and Co. (Limited) were also personally liable. More- 
over, the arrangement made was, in fact, neither more nor less 
than a purchase by Laffitte and Co. (Limited) of their own 
shares, which was perfectly iliegal. The National Bank was 
next door to the office of Charles Laffitte and Co. (Limited), 
and the whole transaction was known to Sir J. N. M’Kenna, and 
the National Bank had negotiated with Kitson and Pickering, 
and they and the directors were participators in the fraud, the 
guarantee being a partof the scheme. Answers had been put in, 
and there was a great deal of evidence, and the cause now came 
on at the hearing. 


Mr Huddleston, Q,C. (of the Common Law Bar), Mr Cotton, 
Q.C., and Mr Fischer appeared for the plaintiff. 


Mr Jessel, Q.C., and Mr Lindley, for the National Bank, 
maintained that the plaintiff was a mere dummy upon his own 
showing, and this was a pure attempt to cheat the National 
Bank. He was a bare trustee for those who chose to keep in 
the background, and his name was made use of because he was 
in a position rendering him a fit tool for their purposes. In 
point of form the suit was wrong and could not be sustained, 
and the bill being filed after an order to wivd up had been made, 
that alone disentitled a shareholder to file such a bill, otherwise 
the statute would be rendered nugatory, and the Court would be 
deluged with hundreds of suits when it had appointed its own 
officer to act on behalf of the company. What was done was 
not purchasing the company’s own shares ; it was an independent 
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transaction between other companies, and therefere not ultra 
vires, and, on the whole, the bill must fail. 

Sir Roundell Palmer, Q.C., Mr Druce, Q.C., and Mr Wickens, 
for Mr Lewis and Mr Henshaw,{supported the arguments on be- 
half of the National Bank, and repudiated as unfounded and un- 
true the charges of fraud. 

Mr Jackson appeared for Mr Kitson ; Mr T. J. Clark, QC. 
(of the Common low Bar), and Mr Vaughan Hawkins tor Mr 
Bate; Mr Bowring for Mr Laffitte. 

Mr Karslake, Q.C., and Mr W. Pearson, for the French 
directors, denied all privity in the transactions in question, 
and that at the time they were effected they knew anything of 
them. 

Mr Roxburg, Q.C., and Mr Caldecott were for Sir John 
Ennis; Mr Glasse, Q.C., and Mr Robinson for Sir John Gray. 

Mr J. Pearson, Q.C., and Mr Waller, for the official liquidator 
of Charles Laffitte and Company (Limited) stated that there 
were liabilities to the extent of 65,000/, besides a claim of 
140,0002 by Mr Laffitte for damages for breach of contract, but 
the official liquidator hoped to reduce the liabilities (extra Mr 
Laffitze’s claim) to 40,0001. 

Mr Cotton, Q.C., was heard in reply. 

The Vice-Chancellor now caliesel to the facts, observing that 
the material parts of the articles of association were the power 
to extend the sphere of operations of the company, and the re- 
striction from purchasing their own shares. The assets of the 
Ottoman Company (which was here referred to) were unsub- 
stantial and unsatisfactory, and the International Company were 
equally wanting in means, although they acted in 2 most amiable 
spirit of compliance. The Ottoman Company, it appeared 
clearly on the evidence, had neither money nor credit, and the 
International Company was much in the same position. But it 
was absolutely necessary that it should appear that 40,000 shares 
were taken to satisfy the requirements of Mr Charles Laffitte, 
without which they would have been unmarketable, and the plan 
was devised with the National Bank, of which Messrs Lewis and 
Henshaw were directors, and in which they necessarily had great 
influence. The arrangement was in fact that the notes should be 
paid for out of the funds of Charles Laffitte and Co. (Limited) 
itself; and his Honour was satisfied that all parties knew that 
would not do. On the very day of registration (8th Dee., 1865) 
the first transaction complained of occurred, and the meeting 
was held and the letter written. |hat was objected to by Sir J. 
M’Kenna, because Messrs Lewis and Henshaw would be both 
borrowers and lenders; and one of the remarkable features of 
this case was that the facts relied upon by the plaintiff were 
proved by those sought to be charged. (His Honour referred to 
the evidence.) It appeared that the company, with the Ottoman 
Company, being next door to the National Bank, was totally in 
an unprepared state when these transactions occurred, and Mr 
Lewis’s own signet ring was used and the second letter written 
on which 200,000! was advanced by the National Bank in 20 
notes of 10,000/ each. The company was not registered more 
than half an hour and the International Company had no credit 
with the National Bank without this supposed guarantee; and 
without it the notes would not have been discounted. ‘That was 
sworn by Sir J. M’Kenna. ‘The means of taking 40,000 shares 
being thus obtained the prospectus was issued and stated untruly 
that 25,000 shares had been subscribed for, which could only 
refer to the 40,000, one object being by a false and fictitious 
issue to put the company in a position for the settling day with 
the Stock Exchange. ‘The rules of that body were most strin- 
gent and referred to an unconditional issue, and it being felt that 
the company were not strong enough in cash a further sum of 
30,000/ was provided for, the company now havisg adopted a 
seal. The object of the Stock Exchange rules was to protect the 
public against fraud, imposition, and dishonest practices, and 
they provided for. proof that two-thirds were taken and allotted 
unconditionally—that is, absolutely, and that there was no sup- 
pression of material facts, that everything was bond jide, the 
articles restraining the directors from purchasing their own 
shares. Against the London and County Bank, one of the banks 
who certified there was no complaint. ‘Then came the two letters 
by the National Bank, the first certifying that 79,522 shares in 
Charles Laffitte and Co. (Limited), had been applied for, and 
79,522/ paid. The persons who wrote that knew that 40,000 shares 
were only nominally taken. The other letter certified that the ba- 
lance standing to the credit of C. Laffitte and Co. (Limited) was 
237,550/4s 5d, when they knew, that is, their directors and officers, 
that 230,000/ was pl tomeet the bills of the International Com- 
pany, one of which was immediately due, and all would fall due be- 


fore the 10th of May, this being the 12th of February.” This hig 
Honour was satisfied was well known to the bank and its o: 
reducing the balance to 7,550/ 48 5d. This was wholly cop. 
cealed from the Committee of the Stock Exchange, no one of the 
notes being taken up by the International Company, but paid out 
of the fands of Charles Laffitte and Co. (Limited). Under thesg 
circumstances the object of this suit was to compel the restora. 
tion of those sums by the National Bank and the directors of 
Charles Laffitte and Co. (Limited), who took part in this yp. 
warrantable application of their funds. After this transaction 
the company dragged on a miserable and unsuccessful existengs 
(without having acquired the Paris business) till November, 
when it was ordered to be wound up, as were the International 
and the Ottoman Companies, all three being a complete failure, 
and their existence most disastrous to their unfortunate share. 
holders. His Honour then referred to the defendants’ conten. 
tion that the plaintiff was a mere dummy, they did not say of 
whom, and the evidence on that subject, and was of opinion that 
there was no proof of an indemnity or that he was a trustee for 
any one, and he might be called upon to pay either in purse or 
person, and be entitled te relief out of the funds of the company, 
Although it might be conjectured that he was put forward there 
was no proof of it, and that contention failed. The case wag 
uite distinguishable from ‘‘ Forest v, the Manchester, &,, 
Railway Company,” decided by Lord Westbury. As to the 
question of witra vires, ‘‘ Fossv. Harbottle ” and ‘* Mosely v. Alston” 
were relied upon, but that ground also failed, and the bill 
was properly filed. As to the filing after the windiog-up order 
no doubt the official liquidator wou'd have been the best plaintiff; 
but after what had passed there was little hope that he would 
come forward, and there was nothing in the Act of 1862 to de. 
prive a shareholder of the right after a windingsup order, and 
particularly when leave of the Master of the Rolls had been ob- 
tained in the presence of the official liquidator, and the allow- 
ance of this objection would only protract the litigation ; this 
objection also failed. ‘Then, as to the merits, what were they? 
No doubt the arrangement of December, 1865, as to the 230,000, 
was to give the shares the appearance of having been taken up, 
to impose upon the public anu the Committee of the Stock tx- 
change, who ac'ed on the faith of the shares being taken. This 
was illegal, and was to give falsehood the appearance of truth, 
and no party to such a transaction could derive any right out of 
it. ‘This company was expressly prohibited from purchasing its 
own shares—a provision for the public protection and to satisfy 
the Stock Exchange Committee—the object and effect being tol! 
accomplish a fraudulent evasion of its rules, because the payment 
was to be made out of the funds of Charles Laffitte and Oo. 
(Limited). it was said that the National Bank did not know of 
the rule ; it was a scandal on them to be so ignorant; but they 
or their directors well knew it, and that bound them; and it 
was a gross breach of trust in which they became participators. 
The rules of this Court were well settled that all the parties 
to an illegal and fraudulent transaction were bound by the 
consequences, and this Court would compel them to refund, 
and would follow the funds. Ina leading case Sir John Leach 
said all were equally liable, and Sir William Grant, in “ Hill v. 
Simpson,” held the same in a case precisely applicable to the 
resent. The official liquidator might have maintained an action, 
ut the bill raising a case of breach of trust, this Court hada 
concurrent jurisdiction, and the whole case was false, tictitious, 
and fraudulent, and the National Bank could derive no right 
under the letters in question; they were wholly beyond the 
power of the company, and for an illegal purpose. They must 
therefore restore the 230,000/ with interest, and the directors, 
who were the main promoters of the scheme and took an active 
part, were guilty of a gross breach of trust, and were liable also | 
to restore the fund; and the National Bank and Messrs Lewis, || 
Bate, Henshaw, and Kitson must pay the costs of the suit, pay: '| 
ment within a limited time after the certificate. He felt that 
this would be a great hardship on the shareholders in the 
National Bank, because they were in ignorance, but unfor- 
tunately they were responsible for the acts of their governing 
body. One point was raised by Sir Roundell Palmer as to Mr 
Gautray having been dismissed, and it was said that was an aban- | 
donment against the others, and cases were cited, but it was only | 
a question of standing over for amendment, and could not pre- | 
vail. No relief was pressed against the other defendants, and as | 
to them the bill must be dismissed; as to M. | affitte and the 
French directors, without costs. Sir John Gray could have no 
costs, but Sir John Ennis must have his. The costs of the official 
liquidator out of the estate. 
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The year 1868, for which the Directors have now to sub- 
wit their Report to the Proprietors, was the 32nd since the 
Society W28 established. ; 

The principal features of the business of the year have been 

8:— 

wae assurances effected with the Society amounted to 
$328,100; the corresponding new premiums to £11,279 9s 11d. 
Of the latter amount £1,171 17s 6d was paid away for the re- 
assurance of £46,200 with other offices, leaving £10,107 128 5d 
asthe net new premiums on £281,900, the risk retained by the 
Ot prenium income of the year, after deducting all re-assu- 
lrance payments, was £127,268 9s 5d; that of 1867, after a 
i similar deduction, £122,711 168 2d. 

The principal sums paid under claims by death were £82,715, 
| being almost identical in amount.with those of the previous year. 
Of these, sums amounting to £55,110 were entitled to bonus 
additions, and received an increase of £14,893, being at the rate 








The Right Hon. the Lord Chancellor. 

| The Right Hon. the Lord Cairns. 

The Right Hon. Sir W. Bovill, Lord Chief Justice, C.P. 
| The Right Hon. Sir Edward Vaughan Williams. 

The Hon, Sir George Rose. 





Austin, Charles, Esq., Q.C. 
Bacon, James, Esq., Q.C. 
Beaumont, James, Esq. 

Bigg, Edward Smith, Esq. 
Bolton, John Henry, Esq. 
Broderip, Francis, Esq. 
Chichester, J. H. R., Esq. 
Cookson, W. Strickland, Esq. 
Dugmore, William, Esq., Q.C. 


SOLICITORS. 


| Messrs Domville, Lawrence, and Graham. 


Chancery. 


Justice. 
Kendall, John, Esq. 


Lamb, George, Esq. 
Leman, James, lsq. 








FINANCIAL POSITION 
£ 
Existing Assurances .....0s.csccrcessesceescssceseses 4,117,000 
Reversionary bonus thereon ..........ssssseeeeeeers 589,000 


Annual income 200,000 


Whole world policies granted for a single extra payment of 
10s per £100 where no special liability to foreign residence then 
exists. Policies on lives of full age when assured confer, after 
five years’ existence without having incurred extra charge for 
foreign licence, the right of unrestricted residence in any 
part of the world. Ordinary policies allow, from the date of 


issue, residence in any part distant more than 33 degrees from 
}| the Equator. 








WINES OF SOUTH AUSTRALIA.— ({OMPTOIR 


For GILBERTS' (Pewsy Vale) WINES apply 
sole agents, Lawrence Clark and Joyce, Windsor | Incorporated by National 
March, 1848, and by Im 


ere, Great St Helen's. London, E.C, 
eee 1854, and 31st of Decem! 


to his 
chamh 


DEBENTURES a'r 5, 54, AND 6 PER CENT. 


. . 
(EYLON COMPANY (LIMITED). 
The Dt Subscribed Capital, £750,000. 

the folle rectors are prepared to issue Debentures on 
for’ wing terms, viz.:—For one year at 5 per cent. 
cont [Sy at 54, and for 5 years and upwards at 6 per 
ieee, am Interest payable half-yearly by 
desired, Y Coupons attached to the Bond as may be 


Capital fully paid up 


—_ 


Reserved Fand ssssssssrcseees 












Hav Or wE—14 


Applications for particularsto be made at the office 


of the Company, P; . 
» Pal 
street, London, be aa buildings, Old Broad 


—___ RA CAMERON. Secretary 


“HR COLONIAL INVESTMENTS. 

FE mglEYLON COMPANY 
hy — #re prepared to effect investments on 
n Ceylon and Mauritius, with or without 
Foe Peano as may be desired. 
tice ime es cppliention to be made at the 
bi mpany, Palmerston buildings, Old 

Toad strect, ndon,—By order, = | 
R. A. CAMERON, Sceretary. 


Lonpon 
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[EGAL & GENERAL LIFE ASSURANCE SOCIETY, 


NO. 10 FLEET STREET, LONDON, E.C. 


DIRECTORS’ REPORT to the ANNUAL GENERAL MEETING, held at the Society's House, on Tuesday, the; 
23rd day of February, 1869. 


DIRECTORS. 
Follett, Robert Bayly, Esq., Taxing Master in 


Frere, Bartle J. Laurie, Esq. 
Giffard, the Right Hon. Sir George M., Lord 


Green, T. Webb, Esq. 





D’ESCOMPTE 
PARIS. 


Recognised by the International Convention of 
30th April, 3862. 


Scam £ Paid up, een ine boc een aee, 
soa . 80,000,000 ... 3,200,000 eer 
The Right Hon. Edward Pleydell Bouverie, M.P., 
francs. £ President. 
oo. SORERIED' o. CONN Charles Morrison, Esq.. Chairman. 
4 Ru ! James Hutchinson, Esq. | W. 


Agencies at— 
Lyons, Marseilles, and Nantes (France), Calcutta, Bom- 
bay, Shanghal, Hong Kong, Saigon (Cochin-China), 
Bourbon (Reunion), and Yokonama (Japan), 


The Union Bank of London; 

Lonpvon Acency—13 Leadenhall street, E.C. 
ManaGa2—G. Pietsch. 
Sus-ManacER—Theod. Dromel, 

The London Agency grants Drafts and Letters of 
Credit, and purchases or collects Bills payable at the 


The Agency will conduct banking business of every 
description with the Continent, India, China, &., &., 
&c., upon terms to be ascercained at the Office. 


| 


| 
| 
| 
| 
} 
| 


| 
| of 27 per cent. One claim of nearly £6,000 arose from the 1 
Abergele Railway accident. { 
‘Taking into the account the balance of interest due in the | 
year, and since received, the total income reached the sum of | 
£201,412. ‘The total property, which shows an increase in. the | 
year of £61,735, is invested to yield interest, free of income tax, | 

at the rate of #4 5s 4d per cent. 

The accumulated and invested property now exceeds one mil- | 
lion and a half sterling. 
During the course of the year the Directors have had to regret 

the loss of their highly-respected colleague, the late Mr Serjeant | 

Goulburn, one of the original Directors of the Society. 
‘The vacancy thus created has been filled up by the election, at |! 
an Extraordinary General Meeting of the Proprietors, of the || 
Right Hon. the Lord Justice Giffard. 
| 





The Directors desire to impress upon the Shareholders the | 
necessity of continued exertion and co-operation with them in | 
extending the business of the Society. 


TRUSTEES. 


John Osborne, Esq., Q.C. 
| Edward Smith Bigg, Esq. 


| 
| Thomas Webb Green, Esq., Q.0. 
| Robert Bayly Follett, Esq., Taxing Master in Chancery. 


Osborne, John, Esq., Q.C. | 

Pemberton, E. Leigh, Esq. | 

Riddle, Sir W. Buchanan, Bart. 

Rose, the Hon. Sir George. 

Scadding, Edwin Ward, Esq. | 
| 











» 0. Smith, the Hon. Mr Justice Montague. 
Smith, Michael, tusq. 
Tilson, Sir Thomas. 
ACTUARY AND MANAGER. 
Edward Algernon Newton, Esq., M.A. 
on JANUARY 1, 1869:— 
£ | 
Invested funds ...........0000- Sc ncatneeh den dmmnahbos 1,540,000 | 
Share capital fully subscribed..............s00008 1,000,000 } 
Claims and bonus paid ..........ccesesseseceeseeeee 1,650,000 


\ 
| 
Nine-tenths of the total profits divisible every five years 
amongst the assured. A valuable provision for policies becoming 
claims between two divisions. Very moderate non-bonus premiums. | 
The general conditions of assurance printed thereon are | 
specially framed to secure to policies of the Society, when once | 
issued, absolute freedom from all liability to future question. 
Loans are granted on life interests and reversions. | 
f KE. A. NEWTON, Actuary and Manager. 


| 


DE, THE TRUST AND LOAN 


a ale COMPANY of PPER CANADA. | 
ecrees of 7th and 8th 1 . 

rial decrees of 20th ff aly, Eneespemsted ty Rap Saaan | 

' 

} 


’ 
Capital £1,000,000, 


— ee ee 





Rue Bergere, Paris, Ashley Carr Glyn, E 


Banxers—Messra Glyn, Mills, Currie, and Co. 
This Company was the first establishea in England 
| for the purpose of receiving, upon the security of a 





large subscribed capital, money on deposit at a fixed 
rate of interest, and lending the same, together with 
capital, on mortgages of real estate in 
he mpany has been in successful opera- 
tion since 1851. Directors are now issuing de- 
bentures, for 3 years at 44 per cent., and for 5 years 
and upwards at 5 per cent. interest, payable at Messrs 


BANKERS. 





the oie 
Canada. T 


Glyn, Mills, Currie, and Co., on lst January avd Ist 
July. Any infonnation required can be obt ained on 
application to 
F. FEARON, Sec re 4 
No. 7 Great Winchester street buildings, Lon don, E.C 














er 






{ 
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A Atvrcas asaya FIRE AND LIFE 
MUTUAL INSURANCE OFFICE, 1 New Bridge 
street, Blackfriars, E. 
The Oldest Office . the Kingdom. Instituted for 
Fire Business, ap. 1696. Extended to Life, 1836. 


The whole of the Profits divided yearly amongst the 
bers. 


RETURNS FOR 1869. 
Fire DeparTment.—66 per Cent. of the Premiums 
paid on First Class Risks. 
Lire DSPaRTMENT.—60 per Cent. of the Premiums 
on all Policies of the first series. 
Accumulated Capital (25th Dec., 1868)—£1,252,174. 
The Directors are willing to appoint as Agents per- 
sons of good position and ; 


ERIAL FIRE INSURANCE 





1 Old Broad Sn ‘and 17 Pall Mal, London. 
Subscribed and invested ital, £1,600,000. 
Losses paid, £3,000,000. 


Fire insurances granted on every description of 
| Property, at home and abroad, at moderate rates. 
laims liberally and Promptly settled. 
JAMES HOLLAND, SeenneIS, 





[MPERI AL LIFE INSURANCE 


Chief Omce-te.: 3 ood Bros street, London. 
Branch Office—No. 16 Pall Mall, London. 


Snatieaned 1820. 


The outstanding sums ) assured by this Company, 
with the Bonuses accrued thereon, amount to about 
£2,800,009, and the Assets, consisting entirely of in- 
vestments in First-class Securities, amount to upwards 
of £980,000. 

The Assurance Reserve Fund alone is equal to more 
than nine times the Premium Income. 

It will hence be seen that ample Sxcurrry is gua- 
ranteed to the Policy holders. Attention ie invited to 
the Prospectus of the Company, from which it will 
appear that all kinds of Assurances may be effected on 
the most moderate terms and the most literal conditions. 

The Company also grants Annuities and Endow- 
ments. 

Prospectuses may be obtained at the Offices as above, 
and of the Agents throughout the Kingdom. 

ANDREW BADEN. Actuary aud etenages. 


7 ¥ 
ABSOLUTE SECURITY POLICIES, 
Unf. rfeitable, Unconditional, and Unchallengeable, 
issued by the PRUDENTIAL ‘ASSURANCE COM- 
PANY, 62 Ludgate bill, London, E.C. 

The Directors of this Company, in deference to an 
objection not unfreguently urged by persons invited to 
as ure, that the ordinary mode of ‘Lite Assurance is in 
their opinion defecti e or uncertain, by reason of the 
operation of the customary conditions, have resolved 
to promulgate the present Tables, and to issue Assur- 
ances under them which shal] be absolutely Unforfeit- 
able, Unconditional, and | nchallengeable. 


For the reason referred to, many persons hesitate or 
decline to assure on the ground that, in the event of 
inability or unwillingness to continue payment of their 
premiums, the Assurance will become forfeited. To 
this class of the public the system now introduced will 
especially commend itself, being entirely free from all 
conditions of forfeiture on account of non-payment 
of premium, or from any other cause whatever ; while 
at the same time it absolutely guarantees at decease, 
even when a default is made in payment of the pre- 
mium, a fixed sum in respect of every premium paid, 
bearing the same proportion to the tot«] amount assured 
as the number of premiums actually paid may bear to 
the whole number originally contracted to be paid. 

Besides this important advantage, every policy will 
expressly state what sum can atany time be withdrawn 
on the discontinuance of the Assurance. 


The Assured will thus always have the option of 
retaining either an ascertained fixed sum payable at 
decease, or, in case of need, of withdrawing a certain 
amount, according to the duration of the Policy, such 
amounts being set forth on every Policy, and rendering 
unnecessary any future reference to the Company on 
these points, as is the case with ordinary Assurances, 


Creditors assuring the lives of debtors will appreciate 
this feature as one greatly protective of their interests, 
and it will likewise commend itself to bankers, capi- 
talists, and others who are in the habit of making ad- 
vances collaterally secured by Life Policies, as they 
can at any time learn, by mere inspection, the exact 
value, either immediate or reversionary, of a Policy of 
this description. 

Every Policy issued on this plan will be without any 
conditions as to voyaging, foreign residence, or other 
usual limitations. By this freedom from restrictions of 
all kinds the objections before referred to will be en- 
tirely removed, anc the Policies will become at once 
positively valuable as actual securities. 

In addition to the foregoing statement of ad 
the number of premiums is strictly defined. 
longest term provided for is twenty-five rs, and = 
shortest five years, as shown by the es. Thus 
bankers, creditors, and others holding Policies of this 
class as security, may always know the utmost amount 
they may be called upon to advance so as to maintain 
ap al neat ie damn ae of great 
Saptenee where Policies are held as collateral secu- 

ty 

It is only necessary to add that, as a consequence of 
the Policies under these Tables being unforfeitable — 
unconditional, they will also be unchallengeable on 
ground whatever. They may therefore be aptly couned 
Absolute Security Policies. 


The PRUDENTIAL ASSURANCE COMPANY 
Possesses an income of £215,000 a year, its position is 
unquestionable, and it obtains the largest amount of 
new business of any office in the kingdom. 

Srecia, Aezntrs WANTED. 
HENRY HARBEN, Secretary. 


eee _— 














[ace 


CHURCH OF ENGLAND ASSURANOR) 


INSTITUTION, 
9 and 10 King street, Cheapside, London. 


CAPITAL—ONE MILLION. 


























AssvRanogs granted on the lives of the general public. 

Very moderate Premiums and exceptionally high Bonuses. 

“ Free ” ASSURANCES GRANTED WHICH CAN NEVER ENTIRELY LAPSE through 
non-payment of Premium. 

Combined Assurance and Investment Policies issued, uniting all the facil) 






























and resources of Savings’ Banks to the benefits of Life Assurance. Le 
STEPHEN H. EMMENS, Secretary. 
N.B.—Special grants from the Proprietors’ Profits awarded to Clergymen an 
Ministers snd to Schoolmasters and Schoolmistresses. 





































































THE LIVERPOOL AND LONDON AND | 


GLOBE INSURANCE COMPANY. | 
OFFICES—1 Dale street, Liverpool; 7 Cornhill, and Charing cross, London | | 








At the Aunual Meeting, held 26th February, 1869, the Report of the | jveehan 
Directors for the year 1868 showed that— | «ia 
£ | 
The Fire Premiums were.......cccccccscsccsscccccvces 867,374 
The New Life Premiums 23,403/, and the Total... 265,641 7 
The Annuities Payables.........cscscscossscscccesceees 56,002 
RN LD iivans iiknptdnasiciendsesecccechesseeei cused’: MO | 
Being an Increase on 1867 of .........00006. | 187,072 | 


JOHN ATKINS, Resident Secretary. | 








ROYAL INSURANCE COMPANY, | 


HEAD OFFICES. 


Royal Insurance buildings, Lombard street, Lendon. 





Royal Insurance buildings, North John street, Liverpool. 


CAPITAL—TWO MILLIONS STERLING. 





Total Annual Revenue exceeds £800,000. 
Accumulated Funds in hand, £1,500,000. 





LIFE DEPARTMENT. 
Life and Annuity Funds, £1,031,329, 
SPECIAL ADVANTAGES. 
Exemption of Assured from Liability of Partnership. 
Bonuses amongst the largest ever declared by any Company. 
Profits divided every five years. 


All new Life Insurances now effected will become entitled to an Increas#l 
Share of the Profits. 





FIRE DEPARTMENT. 
Premiums in 1867, £460,553, | 
REDUCTION OF DUTY. 


Since this first took place the increase of business of the Royau hase 
ceeded that of any other Office, as shown by Government Returns. 


Prompt and liberal settlement of Losses. 


JOHN H. McLAREN, Manager. 
JOHN. B. JOHNSTON, Secretary in London. 














iris | 
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AZIENDA~ FIRE AND MARINE|AMENS jem “NTRAUS: 


Paid-up Capital 


Reserve Fund.........cccee-ssrccccccessresserecsescerscseoene 
Specially Licensed for the United Kingdom. 
LONDON OFFICE—1 PRINCES STREET, BANK. 


London and County Bank. 





UNIVERSAL LIFE ASSUR: 


INSURANCE. 


ESTABLISHED 1822. 


LONDON AND TRIESTE. 
Gabseribed Oapltad........c.ccvsececsvcserersrseseesessoereess £400,000 


COO ee eee eee EO OEE HEE ERSTE EERE OHEEEER EEE EE TEES 


National Provincial Bank of England. 
MANAGER OF THE ENGLISH BRANCH—W. 0. Founper. 
All Losses Promptly and Liberally Settled at this Office. 





ANCE SOCIETY. 








1 King William street, London, E.C., with Branches at Calcutta, 
Madras, and Bombay. 


per cent. reduction of Premium upon Bonus Policies in force six years. 
‘Policies, English or Indian, on which the premium was originally £100, will thus 
be charged only £50 for the year, May, 1868-69. 








| LEXANDRE’S GOLD PRIZE MEDAL HARMONIUMS may be seen in all 
‘AL varieties, for Church, Drawing-room, and Cottage, from 5 to 100 Guineas, new 
Land second hand, at the City Agency. 
HE ORGAN. ACCORDION has two rows of vibrators, organ keyboard, three 
octaves, and is as easily played as the accordion. 
it without stady. Price Four and Five (cuineas. 
SICAL BOXES by NICOLE FRERES.—KEITH, PROWSE, and CO., 
on ae offer parties seeking, really fine well-tuned INSTRUMENTS a 
selection of more than 200 5oxes, with all the recently-introduced improvements, 
from Foor Guineas. ‘The new boxes, with accompaniment of flutes, bells, and drum, 
should be heard to be appreciated, as the expressive effects upon the ear are exceed- 
ingly novel and beautiful. 
ONCERTINAS, GUITARS, ZITTARS, and FLUTINAS for INDIA, from Two 
Guineas upwards: BARREL PIANOFORTES, playing a variety of dance 
music, &e., from 14 Guineas. 
LUTES.—The NEW MODEL FLUTE (old fingering), for beauty and volume of 
tone unsurpassed, 3$ Guineas and 7 Guineas. Also a Rudall and Co.’s Prize 
Medal Flute, about half-cost. 
Jast published, 3rd Edition, ‘‘ Hints to Flute Players,” price 6d. 
ECOND-HAND HARPS, two Grecian, equal to new, £35 and £40; Barrel Piano- 
fortes, two self-acting, £20 and £30; PLANOFORTES, five by Broadwood and 
Collard, 14 to 40 Guineas. 
EW MUSIC.—Songs: There Sits a Bird, I Lov’d a Lass, Wavering Sea, ‘The Holy 
Tnnocents, White-Throated Maiden, Word and Look, 18 stamps each. Quadrille : 
We Won't go Home till Morning. Waltz: Montagna. 24 stamps each. 


ESTABLISHED 1834. 





Just Published, price 9s, 


THE ENGLISH CONSTITUTION. 
(Reprinted from the FORTNIGHTLY REVIEW.) 


By WALTER 
CHAPMAN AND HALL. 


KEITH, PROWSE, 
MUSICAL INSTR 


BAGEHOT. 


AND COU’S 
UMENTS. 


Any pianist can perform upon 





OITY ROYAL MUSICAL REPOSITORY, 48 CHEAPSIDE. 









































NORTH BRITISH RUBBER COMPANY, 


VULCANIZED INDIA RUBBER 


S, WASHERS, STEAM PACKING, SHEET, HORSE, TUBING, 
VA OFFERS AND SPRINGS ror RAILWAY CARRIAGES, 
MACHINE BELTING, &c., &c. 


Works: Oasttx Mrs, Eporecran. 
Manonester Warenouse: 8 Spring GARDENS. 
LONDON WAREHOUSE: 4 CANNON STREET, E.C. 





LLEN’S DRESSING BAGS. 


27 STRAND. 

ALLE N’S OVERLAND TRUNKS. 
37 STRAND. 

A LLEN’S DESPATCH BOXES. 
37 STRAND. 


LLEN’S PRIZE MEDAL, 

awarded for generalexceilence. Illustrated cata- 

pegeee of 500 articles for Continental travelling, post 
ree. 


? 

MESSRS DRUCE AND _ COS, 

68, 68, 69 BAKER STREET, and 3, 4, and 5 
KING STREET, PORTMAN SQUARE, W., is the 
largest GENERAL FURNIS G ESTABLISH- 
MENT in the world, covering an area of 48,000 feet, or 
upwards of an acre in extent, and it is not only the 
largest, but also the cheapest. Exery article ig marked 
in plain figures, and a warranty is given. Down 
quilts, 5s 6d each. 


UNDY, CAMPBELL, AND HOOD, 
4 ELECTRICIANS, TELEGRAPH ENGINEERS, 
and CONTRACTORS, 
166 City road, London, E.C.; and 48 Warwick street, 
Regent street, W. 

Contractors for the Corstruction and Maintenance of 
Governmental, Commercial, and Railway Telegraph 
Lines; Private Telegraph Lines to Warehouses, Facto- 
ries, Collieries, Banks, Police and Fire Stations, Country 
Residences, &c., &c. 

ELECTRICAL BELLS of the simplest construction 
for calling attention of Clerks, Porters, Servants, o 
ping and Starting Colliery and other Engines. THIEF 
DETECTOR, to ring on opening Safe Doors, House 
Doors, Windows, &c.; to ring from the Lodge Gates to 
Mansions, self-acting by the gate. 

For an alarm against Burglars, all the doors and 
windows, &c., may be so connected with the bells that 
the opening of any door, window, or strong closet at 
night will set them all ringing. In the morning the 
current may be shat off in any one ef a hundred differ- 
ent ways privately arranged. 

Estimates Free. 





x 1 Th ~ "ny 

HE PERFECT SUBSTITUTE FOR 
SILVER.—The Real Nickel Silver, introduced 
more than thirty years ago by WILLIAM 8. BURTON 
when plated by the patent process of Messrs Elkington 
and Co., is beyond all comparison the very best article 
next to sterling silver that can be employed as such, 
either usefully or ornamentally, as by no possible test 
can it be distinguished from real silver. 


A small useful set, guaranteed of first. quality for 
finish and durability, as follows :— 




























Fiddle King's 
or Old} Bead |Thread| or 
Silver Shell 
Pat- |Pattero|Pattern} and 
tern. Thread 
£sdLsdLsd£ad 
12 Table Forks ..........+ 1100/2 10/2 20/2 50 
12 Table Spoons ......... 100} 2 10/2 20/2 50 
12 Dessert Forks .. 1 2071 TO L10¢;/ L120 
12 Dessert Spoons.. 20:1 70/1106)1116 
12 Tea Spoons 140/0190)}1 1LO}1 20 
6 Egg Spoons, gt 9 0/0 12 0} 0120)0130 
2 Sauce Ladies 60}0 80/0 8010 80 
1 Gravy Spoon 0 6010 860 90/0 96 
2 Salt Spoons, gt. bowlsi0 30) 0 40/0 4010 46 
1 Mustard Spoon, gilt 
DOE ccccccceccrscccess 0 160 20/0 20/0 28 
1 Pair of Sugar Tonge.\0 26)0 36)0 S610 40 
1 Pair of Fish Carvers.)0 19 6} 1 30)1 30)1 80 
1 Butter Knife............ 0 30/0 40:0 40:0 43 
1 Soup Ladle ............/0 10 0} 0 12 0} 0 14 0} 0 15 0 
1 Sugar Sifter ............ 0 30/0 40/0 460)0 46 
TARE: ccovccccccczsansed 9 16/11 16 0112 8 638 26 





Any article to be had singly at the same prices. 

An oak chest to contain the above, and a relative 
number of knives, &., £2 15s. 

A second quality of Fiddle Pattern :~— 


£ad 
Table Spoons and Forks...... 1 2 0 per doz. 
Dessert — _. eeaeee 016 0 _ 
Tea SPOONS .ss.ssccesecceeeeenee 010 0 ae 


Tea and coffee sets, dish covers and corner dishes, 
cruet and liqueur frames, &., at proportionate pric«s, 
All kinds of re-plating done by the patent process. 


ILLIAM S. BURTON, 
GENERAL FURNISHING IRONMONGER, by 

appointment to H.R.H. the Prince of Wales, sends a 
CATALOGUE gratis, and post paid. It contains up- 
wards of 700 Illustrations of his unrivalled stock of 

Sterling Silver and Electro Plate, 

Nickel Silver, and 

Britannia Metal Goods, 

Dish-Covers, Hot-water Dishes, 

Stoves, and Fenders, 

Marble Chimney-pieces, 

Kitchen Ranges, 

Lamps, Gaseliers, 

Tea Trays, 

Urns and Kettles, 

Table Cutlery, 

Clocks, and Candelabra, 

Baths and Toilet Ware, 

Iron and Brass 

Bedding, and Bed-hangings, 

Bed-room Cabinet Furniture, 


Turnery Goods, &e. ; 
With List of Prices, and Plans of the Twenty large Show 
Rooms, at 39 Oxford street, W.; 1, la, 2, 3, and 4 
Newman street; 4, 5, and 6 Perry's place; and 1 New- 
man yard, London. 


* 
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MACMILLAN AND COS PUBLICATIONS. 





SECOND EDITION. 


GREATER BRITAIN: A Record of Travel in English- 


8) ng Countries during 1866-7 (America, Australia, India). Two Vols. Svo. With Maps and 
Illustrations, 28s. By CHARLES WENTWORTH DILKE, M.P. (for Chelsea.) 


“ A work full of suggestiveness and power.’—Datty News. 


“ Its merits are that it is written in a lively and agreeable style, that it implies a great deal of physical 
plack, and that no page of it fails to show an acute and nighly intelligent observer."—Satuapay Review. 


‘* It is seldom that we meet with a work so able and suggestive.""—Spzcraror. 


SECOND EDITION. 


THE RIGHT HON. JOHN BRIGHT’S SPEECHES ON 


ee of PUBLIC POLICY. Edited by PROFESSOR ROGERS. With Portrait. Two Vols., 
0, 25s. 


“ Mr Bright's Speeches will always deserve to be studied, as an apprenticeship to popular aud Parliamentary 
oratory.”"—DatLy News. 


“ Eminently interesting, eminently instructive, and eminently useful as models of efficient oratory.” —Pati 
Mat Gazerre. 


SECOND EDITION. 


THE STATESMAN’S YEAR BOOK FOR 1869, 


‘ee T 

Sixth Year 
of Publication. By FREDERICK MARTIN. A Statistical, Mercantile, and Historical Account of the 
Civilized World, for the Year 1869. Formiug a Manual for Politiclansand Merchants. Crown Svo, 103 6d. 


“ Becomes year by year more valuabie and indispensable.” —Tuxes. 


‘ON LABOUR: 


| 
| 
| 


Its Wrongful Claims and Rightful Dues ; 


By W. T. THORNTON, Author of “A Plea for Peasant Pro- 
[This day. 


| 
| 
i] “It may on the whole be doubted whether asy considerable economic work of equal merit has appeared 
| since the first publication of Mr Mill's ‘ Political Economy.’ "—ArneNx xuM. 
’ 
} 
| 
| 
| 
| 


| 
| 
| 
| 


Actual Present, and Possible Future. 
prietors.” Svo, 14s. 


| 


“Mr Thornton's work deserves to be ranked in the same class, though of course not by the side of Mr Mill; 
and it may be commended to the earnest attention of ali who are interested in the stady of social problems, or in 
the political future of Evgland.”—Stax. 


THE LAW RELATING TO TRADE UNIONS. 


WILLIAM ERLE, formerly Chief Jastice in the Common Pleas, Crown 8vo, 3s 6d. 
“Clear, concise, and authoritative.’—Daity News. 


By SIR 


ANNALS OF OUR TIME. A Diurnal of Events, Social and 


Political, which have happened in or had relation to the Kingdom of Great Britain, from the Accession of 
Queen Victoria to the opening of the Present Parliament. By JOSEP IRVING. 8vo, half bound, 21s. 


(Chis day. 


ARCHIPELAGO,” 


A Narrative of Tray.1, with Studies of Man and 
Two Vols. crown 8vo, 24s. (This day. 


MR C. R. MARKHAM’S “ABYSSINIAN EXPEDITION :” 


MR A. R. WALLACE’S “THE MALAY 


The Land of the Orang-\tan and the Bird of Paradise. 
Nature. With Maps and numerous illustrations. 


| A History of the Expedit on, with a Chapter by Lieut. W. F. PRIDEAUX, containing an Account of the 
Mision and Captivity of Mr Rassam and his Companious. svo, with Maps, &c. 14s. 


“Unquestionably the best that has yet appeared.”"—Dary TeLecrarn. 


} 
| 
|| REV. THOMAS BINNEY’S SERMONS. 


King’s Weigh-House Chapel 1529 to 1859. Svo, 10s 6d. ‘ 


Preached in the 


The Void in Modern Education, ‘its Causes and 


| Antidote. By OUTIS. 8vo, &s 6d. 


| HIATUS. 
! 
| 


‘THE SECOND EARL OF LIVERPOOL: His Life and 


| Administration. Edited from Original Documeats, by CHARLES DUKE YONGE, Regius Professor 
j of History and English Literature in Queen's College, Belfast. Three Vols., 8vo, with Portrait, 42s. 


| THE LIFE OF SIR WALTER RALEGH. Based on Con- 


temporary Documents preserved in the Rolls House, the Privy Council Office, the British Maseum, and 
| = MS. Repos tories, British and Foreign. By EDWARD EDWARDS. Two Vols., Svo, 328, with 
| ortrait. 


|THE ECONOMIC POSITION OF THE BRITISH 


LABOURER. The Land Tenure of England—Caases which Regulate Wages—Trades Unione, Strikes, dc. 
| By PROFESSOR FAWCETT, M.p. Extra feap. 8vo, 5s. 


|A GENERAL VIEW OF THE 
| 8vo, 18s, 


ENGLAND. By J. FITZ JAMES STEPHEN. 


MODERN INDUSTRIES. Reports on Industry and Manu- 


ny as Represented in the Paris Exposition of 1867. By TWELVE BRITISH WORKMEN. Crown 
0, le. 
MACMILLAN and CO. LONDON. 


CRIMINAL LAW OF 


| CLARENDON PRESS PUBLICATIONS. 


VESUVIUS. By PROFESSOR PHILLIPS. Contents :— 


Vesuvius at Rest and in Action—In 19th Century—Periods of Rest and Activity—Charecteristic Phenomens 
—Form and Structure—Minerals—Lava and Ashes, &c. With Coloured Map of Lava Currents, and 
numerous Iilustrations and Maps. Crown 8vo, 10s 6d. (This day, 


“ Contains much historical and scientific matter reduced to a pleasant and readable form."—ExamixERk. 


A HISTORY OF AGRICULTURE AND PRICES IN 


ENGLAND, from 1259-1400. Compiled entirely from Original snd Contemporaveous Records. B 
JAMES E. THOROLD ROGERS, M.A., Tooke Professor of Econemic Science and Statistics, King's Col- 
lege, London. 2 Vols., 8vo, cloth, 42s. 


OXFORD—Printed at the CLARENDON PRESS, and Published by MACMILLAN and CO., LONDON, 
Publishers to the University. 


Demy 8vo, 18s cloth, 21s half-law-calp, 


MANUAL OF MARID 


A 


Third Edition, revised and enlarged, dew 


INSURANCE. 
By MANLEY HOPKINS, 
Smith, Elder, and Co., 15 Waterloo place, 


18s cloth, 2ls half-law-ealr ’™ 


HANDBOOK OF AVERAGE: 9 
which is added a CHAPTER ON ARBITRATION, 
By MANLEY HOPKINS. 
Smith, Elder, and Co., 15 Waterloo place, 


This day is published, price 33s cloth, 


DDISON ON THE LAW 
CONTRACTS. Sixth edition, 
By LEWIS W. CAVE, Esq,, of the Inner Temple, 

Barrister-at-Law. } 

Stevens and Sons, 119 Chancery lane, London, Wi, |} 

THE NOVEL OF THE DAY. | 

EZIE LANGTON 

A Story of 52 to '55, | 


B RE 
4 
By HAWLEY SMART, 
At all libraries and booksellers, 3 vols., post yp, 
“ One of the most entertaining and spirited Novels we | 
have come across for a long time.”—~ATHExagy, } 
“We predict for this book a decided success". | 
Saturpay Revirw. ) 
** Every chapter of ‘ Breezie Langton’ is interest | 
and clever."—Lonpon Review. 
Richard Bentley, New Burlington street, 


THE VICTORIA INGOLDSBY, 
A Pocket Edition, printed in Nonpareil, of the 


[% GOLDSBY LEGENDS) 
Price Half-a-Crown, 
Richard Bentley, New Burlington street. 


tl 
Just published, price 10s 6d, | 


THOMSON'S DISTRIBUTION OR} 


WEALTH. An Inquiry into the Principles ty 
most conducive to Human Happiness. Third Edition | 
By WILLIAM PARE, F.S.8. 

Also, price 1s, 1 
The CLAIMS of CAPITAL aad LABOUR, witha} 
Sketch of Practical Measures for their Conelliatig, 
By WILLIAM PARE, F.S.8. { 
Also, price 1s, 
A VLAN FOR THE SUPPRESSION of the PRE 
DATORY CLASSE3. By WILLIAM PARE, FSS 
Loadon: Ward, Lock,’and Tyler, Paternoster row, 


{ 
13 GREAT MARLBOROUGH STREET, 


URST AND BLACKETTS 
NEW WORKS. 

HER MAJESTY'S TOWER. By W. HEPWORTH 
DIXON, dedicated by express permission to the Queen 
Fourth Edition. 8vo. 1lés. 

CHAUCER'S ENGLAND. By MATTARY 
BROWNE. “% vols. With Portrait and nomenon 
Illustrations. 24s. 

LUCREZIA BORGIA, DUCHESS OF FERRARA 
A Biography. By WILLIAM GILBERT. 2 Wh 
Portrait. 21s. 

THE GLADSTONE GOVERNMENT; being Ch 
BINET PICTURES. By A TEMPLAR. Svo. 

LODGE’S PEERAGE AND BARONETAGE fm} 
1869. Under the especial Patronage cf Her Majesty. 
Corrected by the Nobility, and containing all the Ser} 
Creations, 38th edition, royal 8vo, with the Arms bemjj 
tifully envraved, 31s 6d bound. | 

NEW AND POPULAR NOVELS. | 

KITTY. By M. BETHAM-EDWARDS, authord 
“ Dr Jaccb,” &. 

PAUL WYNTER'’S SACRIFICE. By Mrs DUFFU 
HARDY. 3 vols. 

TRIALS OF AN HEIRESS. By the Hon. Mn 
GIFFORD. 3 vols. 

META’'S FAITH. By the author of “ St Olaws’ 
3 vola. 

ONLY AN EARL. By the Countess PISANL } 
vols. 


BRADSHAW 'S RAILWAY 


MANUAL for i869. 





Now ready, price 12s, cloth, the Twenty-first 
Annual Volume of 


7a 

BRADSHAW S RAILWAl 

MANUAL, SHAREHOLDERS’ GUIDE, af 
OFFICIAL DIRECTORY for 1869, eontaining 
History and Financial Position of every Compiil 
British, Foreign, and Colonial—Statistics, Power, aol 
other Data to the close of the Year—The Rail 
Interest in Parliament, &c.—Auxiliary Associatio 
Complete Alphabetical Arrangement of the whole 
ministrative and Executive Staffs in the Three 
doms: with elaborate Steel Engraved Railway Map 
of the British Isles and the Continent of 
India, &c. 

London: W. J. Adams, 59 Fleet street, EC: 


( 
PORNBUSCH'S FLOATIN 

CARGOES.— Morning List of arrivals and 
of vessels for orders calling at Queenstown, 
Plymouth, Scilly, Cowes, and otner ports-of-call, 
particulars of cargoes (coffee, sugar, timber, gait, : 
where shipped, and consignees. Delivered in the Cit} 
every moroing for £5 5s per annum.—Published 
South Sea House, Threadneedle street, London. 


’ CY 3 
UDIE’'S SELECT  LIBRAB 
First-Class Subscription, for a constant 

of the best New Books, One Guinea per annam, 
mencing at any date. Book Rociatine arti 
terms. Prospectuses postage free on ap; 

Mudie's Select Library, New Oxford streets 
office, 4 King street, Cheapside. 
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‘HE FORTNIGHTLY 


CONTENTS. 


{He PRODIGAL: a Poem. By W. B. 


T. By J. M. Capzs. 

soa sui RE OANAL, By Captain CLERK. 

ON OBEMICAL RAYS, AND THE LIGHT 
essor TYNDALL, 

OAL NOTICES. 

SOME BOOKS OF THE MONTH. 


CARL 
1, SARTOR RESARTUS. 


Demy 8vo, 7s 6d. 
Demy 8vo, 9s. 


Demy 8vo0, 9s. 


UNDERGROUND LIFE. By 
Translated and Edited by H. W. BRISTOW. F-.R.S. 
Engravings, 20 Maps Geologically coloured, and 10 Plates printed 


By R. M. JEPHSON 
and E. PENNELL ELMHIRST. Demy 8vo, with many Illus- 


in Chromo-lithography, price 42s. 


OUR LIFE IN JAPAN. 


| 
| trations. 


THE FEUDAL CASTLES 


Anthor of “ Flemish Interiors.” 


FROM THE LEVANT, THE 


8yo, 20s. 


more than om,” —Times, March 3. 


‘THE ELECTRIC TELEGRAPH 

| SCHOULS OF INSTRUCTION. 

| 166 City road, Loudon, E.C.; and 48 Warwick street, 

Regent street, W., 
Are now Open for the purpose of thoroughly teaching 
ladies and gentlemen (in separate offices) the 

} Tactical working of the Electric Telegraph systems as 

= at present exist, whereby they will become eligible 
for Governmental or Commercial Telegraphic Appoint- 

| ments at home and abroad —For full prospectus and 

| opinions of the Press, apply to 

T. EVANS LUNDY, Secretary and Manager. 

| 


| 36° MAYFAIR SHERRY. 836 


BOTTLES included and carriage paid. 
CASES 2s per cozen extra (returnable). 
t for a Gentleman's Table. 


Cc. WARD AND SON, 
MAYFAIR, W., LONDON. 


BOs MAYFAIR SHERRY. 336 








GAFES AND LOCKS.—LOCKS AND 

AFES.—Before purchasing a Sefe or Lock, seni 
fora Copy of GEORGE PRICE'S New Book List af 
Prices, 90 engravings, which may be had, post free, on 
application to him,—Cleveland Safe and Lock Works, 
Wolverhampton. 





SAUCE.--LEA & PERRINS.--SAUCE. 


THE “WORCESTERSHIRE,” 
pronounced by Connoisseurs, 
“THE ONLY GOOD SAUCE.” 
Its use impreves appetite and digestion. 
UNRIVALLED FOR PIQUAK@Y AND FLAVOUR 
BEWARE OF ‘IMITATIONS, 
n- avoid which, see the names, 
(| ne et on all bottles and labels. 
Ask ie ‘“LEA & PERRINS’’’ SAUCE. 
Agents—CROSSE & BLACKWELL, London, and sold 





by all Dealers in Sauces throughout the World. 


S:|cScKMN$SN 
trteemencsetenecesmass 





Edited by JOHN MORLEY. 


THE PHYSIOAL BASIS OF LIFE. By Professor Huxurr. 
Soorr. 


YLE’S WORKS.—LIBRARY EDITION. 
With a Portrait. 


9 THE FRENCH REVOLUTION. 
THE FRENCH REVOLUTION. Vol. 2. 


OF FRAN CE. 


”) the Author of “ Flemish Interiors.” Demy 8vo, with 7 Plates, 


GHEEL.- the City of the Simple. 


Crown 8vo, 6s, 


AND THE DANUBE. By R. A. ARNOLD. 


“ Aga dilletante traveller we have nothing but praise for Mr Arnold. 
artist's eye, and the gift of making his reader share his admiration. 
reproducing lights and shadows as well as outline....... 
frank and honest; and what we wantin ‘ Letters from the Levant’ is truth even 


——— 
— 


COMMERCIAL HISTORY AND REVIEW OF 1868, 
gama a Ee py Rie Rc BEER CL NG 


FIFTH EDITION is now ready of the FEBRUARY Number of 


REVIEW. 


OF THE SKY. By 


fessor Brgsiy. 


Vol. 1. 


[On the 15th. 


SIMONIN 


With 160 


L. 


F’cap, 8vo, 9s. 


? 
er 


(This dav. 


T 
By the = 


BLACK SEA, 


2 Vols., crown 


He has an 
He succeeds in 
We are sure he is always 


EL RossErtt. 
SPENSER’S “HOBBINOL.” 
PUBLIC AND PRIVATE PROPERTY CONSIDERED AS TO ITS 

LEGAL CONDITIONS. I,—PUBLIC PROPERTY. By THomas 
HareE, 


THE WOMAN OF BUSINESS. By Marmion Savacs. 
RELIGIOUS TESTS AND THE 

UNIVERSITIES. By F. A. Parzy. 
ON “THE RING AND THE BOOK.” 
THE SOOIAL FUTURE OF THE WORKING OLASS. By Pro- 


VENEZUELA : 


American Republic. 
Demy 8vo, with map, 2nd Edition, 16s. 


A SUMMER 
PAIJKULL, Professor of Geology in the University o: 
Demy 8vo, with Illustrations, 14s, 


PRIVATE LIFE OF THE OLD 
ee oe By R. KEYSER, Professor in History at the Royal 
niversity, istiana, 


RECOLLECTIONS OF THE LIFE OF 


MASSIMO D’AZEGLIO. Translated, with an Introduction and 
Notes, by COUNT MAFFETI. 


THE WORKS OF WILLIAM SHAKESPEARE. 


Edited by the Rev. ALEXANDER DYCE. 9 Vols. demy 8vo, 


eee 


77 


Now ready, the MARCH Number of 


THE FORTNIGHTLY REVIEW. 
Edited by JOHN MORLEY. 


CONTENTS. 


WESTPHALIA AND THE RUHR BASIN. By T. E. Cire Lesum. 
OF LIFE, LOVE, AND DEATH, 
MAN OF BUSINESS. By Marmion Savace. Gazer 
ta = R AND OALONNE: an Old Story. By E. S. Buxsty. 
ETHONY TROLLOPE’S NOVELS. By J. Herpert Srack. 


Sixteen Sonnets. By Dants 
By Professor Henry Mori 


NATIONALISING OF THE 
By the Eprror, 


AN INTERNATIONAL MONEY QUESTION. By N. Taran, 
GRITICAL NOTIOES. 


FIVE YEARS WITHIN THE GOLDEN 


GATE. By ISABELLE SAXON. Post 8vo, 9s. 


LIFE OF SIR WALTER RALEIGH. 


J. A. ST JOHN. New Edition, post 8vo, 10s 6d, 


ORVAL, OR THE FOOL OF TIME. With 


other imitations and paraphrases. 


By 


By the Hon. ROBERT LYTTON. 


Sketches of Life in a South 
By E. B. EASTWICK, M.P., O.B, F.RS. 


IN. ICELAND. By Dr 


U; 


Crown 8vo, 48 6d, 


2 Vols., post 8vo, Portrait, 24s. 


with Portrait, Memoir, and a full Glossary, £4 4s, 





HE MAURITIUS LAND, CREDIT, 

and AGENCY COMPANY (Limited). 

Notice is hereby given, that an Extrao: Gene- 
ral Meeting of the Members of this Company will be 
held at = a 5, Offices, 25 Fenchurch street, 
London, -» On WEDNESDAY, the 17th day of 
March, 100, at noon precisely, for the purpose of de- 
claring an INTERIM DIVIDEND for the half-year 
ended 3lst December, 1868. 

Notice is also given, that the Transfer Books of the 
Company will be Closed from the 15th to the 23rd 
March instant, - days —— —By order, 

C, J. A. ULCOQ, General Manager. 

No. 25 Fenchurch me E.C., ist March, 1869. 


LOANS ON DEBENTUR 


OHN CROSSLEY AND _— 


(LIMITED), HALIFAX. 


Capital subseribed .........csorsssssrsees 
ae paid up 
Capital reserve fund 
The tors of the above Company are prepared to 
RECEIVE LOANS on Debentures tor any number of 
years, not exceeding seven and not less than one; to 
bear interest at four-and-a-half per cent. per annum. 
The interest on sums from £1/ and under £100 wili be 
paid yearly, say on the 5th July; the interest on sums 
of £100 and upwards will be paid half-yearly, say on 
the 5th # January aud on the 5th of July. 
Loans for periods of Jonger or shorter dates than the 
above — be subject to specia) arrangement. 
Apply persenally, or by letter, to Mr Benjamin 
Musgrave, De Dean Clough Mills, Halifax. 


Mune ERS’ STRONG HOLDFAST 
AND FIRE-RESISTING SAFES (of Six Pro- 
ities and Prices, suitable for all amounts 
ot =. HESTS, STRONG ROOMS AND DOORs, 
with allthe Latest Improvements. Effectually guarding 
against the novel modes of attack, as used by the Caseley 
gang in the Cornhill and other rovberies (against which, 
no safe made before 18€5 is secure), but which addition 
to Milners’ succession of improvements during the last 
talf-centary constitutes their safes the strongest, and 
(quality considered) the cheapest safe-guard against 
fire the modern burglar. Milners’ Phonix Safe 
Works, Li the most extensive and complete in 
the world. 38: Liverpool, Manchester, 8! 
Leeds, Hull; London depot, 474 Moorgate street, City, 
near the Bank of England Circulars free by post. 








CHAPMAN AND HALL, 193 PICCADILLY. 





[jEBIG COMPANY'S EXTRACT 


Paris and Havre Exhibition, Gold Medals. 

CAUTION —None genuine without Baron Liebig, 
the inventor’s signature being on every er accom- 
panied by full printed directions. 0 Pints of 
excellent beef-tea for 11s the present jeauced retail price 
per pound. Finest, most convenient, and by far the 
cheapest meat flavouring ingredient for soups, made 
dishes, and sauces. Sold by all Italian Warehousemen, 
Chemists, Grocers, Ship Chandlers, and Provision 
Dealers. 


ARTRIDGE AND COOPER: 
WHOLESALE and EXPORT STATIONERS 
Contractors with the principal Institutions, Banking 
Firms, Clubs, and Railway Companies in the om, 
192 Fleet street, London, E.C. paid to any 
railway station in England upon orders over 20s. 
The stock of Messrs P. and C. consists chiefly ef 





first-class Envelopes, Paper, Account book«, pm bet, if 
ordered,“ cheap stationery" can be supplied at prices 
considerably lower than any other house, as P. and C. 
being paper makers’ agents, purchasing “ direct from 
the mills,” are enabled to supply the public at“ one 
profit eer: a saving to the consumer of at least 30 





ae ‘NOTE ea —_ aa 
Super thick Cream note . Per — 
Extra super thick ditto., 







Patent Straw ditto ........--s0000 


Peo Re 
coooce 


Large ; 
Tinted lined India note, 5 Fadalenn’ quires for 
le 6d, or 58 6d per ream. 






d 
Superfine Cream laid envelopes .. 6 
Large Blue aS ditto....... 6 
Or 20,000 for 
Buff colour (for circulars. &.) . eeeneeseeces 0 
Or 50,000 for £6 lis ‘6d. 
Foolscap OffGial .....-:ss:sssseresesessereeeee 10s 6d and 15 6 


50,000 of any size or quality always in stock. 
Colour stamping (relief) reduced to ls per 109. 
Polished steel Creat dies, mes in the best style, at 
5s each. Crest and motto, 6s Menogram from 5s. 
tenia ohdhoane enemas 


An illustrated ctainnyn con fall di 
" taining a 
boxes Waneee an een 


free. Established 1841 


—_— 
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In Twenty-one Volumes Quarto, and Index, and Illustrated by upwards of Five Thousane Engravings 


on Wood and Steel. 


EDINBURGH: A. anp C. BLACK. LONDON: SIMPKIN, MARSHALL, anp CO.; AND SOLD BY ALL BOOKSELLERS. 


SMITH’S 


In Demy 8vo, New Edition, Revised, Price 16s, 


WEALTH OF NATIONS. 


Edited by J. R. McCULLOCH, Esq. 


EDINBURGH: A. anp C. BLACK. LONDON: LONGMAN anp CO. 


THE LOWER CLASSES. 
Now ready, in 8vo, price 1s, sewed, 
NOTES FOR THE NEW PARLIAMENT. 


THE LOWER CLASSES. 


By ALPHA. 


London : Robert John Bush, 32 Charing cross, 5.W. 


A T 


SAL E! 


G A CHANCE FOR EVERYONE!! 
The following articles, amongst others, are TO BB 


SOLD :— 

Coins 

Aquarium 

Singing Birds 

Egg:—Cats 

Ferret—Goats 

Horses 

Dogs — Sporting: 
and Pet 


Partridges 
Pigeons 
Poultry 
Rabbits 
Silkworms 
Portrait Album 
Books 
Magazines 
Botanical Colleo- 
tions } 
Electrical Ma- 
chines 
Chemical Chest} 


Donkeys 
Churns 
Pedometers 
Caskets 

Cages 

Cow 

Pheasants 

Pig 

Sculpture 
Burrow 
Potatoes 

Sliver Snuff-box 
Bouquet-holder 


| 


| Revolvers 


| Lace 


| Ferns 





Filter | 
Glass | 
Apron } 
Card Case | 
Cloaks 
Feathers 

Flowers 

Furs 

Desks 

Caps 


Electro Plate and 
Silver 

Stads 

Atlas 

Models 

Printing Press 

Tobacco Pipe 

Yacht 

Embroidery 

Fishing-rods 

Archery Bows 

Indoor Games 

Guns — Breech 
and Muzzle | 
Loading 

Rifles 


Dress Materials 
Shawis 


Trimmings 
Drawings 
Engravings 
Photos 





Bracelet 
Brooches 
Plants 
Casts 





| Coronets 


Crosses 

Earrings 

Rings 

Collars 

Fan 

Gaiters 

Gloves 

Ridiog Habit 

Linen 

Lectern, Hanging 

Church Decora- 
tions 

Flageolet 

Flates 

Harps 

Musical-box 

Organs 

Fishing Basket 

Arrows 

Pencil Case 

Scent Bottles 

Necklaces 

Watches 

Piano 

Guitars 

Saddles 


| Carriages 


Workboxes 
Tatting 


| Sewing Machines 


Crochet 
Patchwork 
Patterns 


| Natural History 


Specimens 
Tables of Com- 

mandments 
Lancet Windows 
Land Certificate 
Illuminating 

Cards 
Paintings 


| Painting Mate- 


rials 
Bath Chairs 
Horse-clothing 
Harness 
Opera and Race 
Glasses 


| Seaweeds 


Sextant 


Full particulars as to price, mnemne be ascertained on 


THE EXCHANGE AND MART JOURNAL. 
A copy sent to anyone enclosing three stamps to 
32 WELLINGTON —_— STRAND, LONDON, 
C. 


Y 
TABLES OF SIMPLE INTEREST 
for EVERY DAY in the YEAR, at 5, 44, 4, 3}, 3, 
and 24 per cent. per annum, from £1 to £20,000, from 
one day to 365 days, &c. Thirtieth Edition, 8vo, cloth, 
strongly bound, £1 1s; or in calf, £1 6s. 


TABLES OF SIMPLE INTEREST 


at 5, 6, 7, &, 9, and 4 per cent. per annum, from 
one day to 100 days. Ninth Edition, 8vo, cloth, 7s. 
By JAMES LAURIE. 

“Mr Laurie was well known as one of the most 
correct and industrious authorities in Commercial Cal- 
culations, and the practical value of his various Tables 
has been long recognised.""—Timrs. 

London : Virtue and Co., 26 Ivy lane Paternoster row. 


Now ready, Seventeenth Edition, revised and enlarged, 


rice 5s, 
RACTICAL MERCANTILE 


CORRESPONDENCE. A Collection of Modern 
Letters of Business, with Appendix of Commercial 
Technicalities, proforma Invoices, A>count Sales, ete., 
also an Explanation of the German Chain Rule. 

By WILLIAM ANDERSON. 
___Londen: Trubner and Co., 60 Paternoster row. 


ME. W. T. WRIGHTON’S NEW 
SONGS and BALLAD. 3s each, free by post 19 
stamps :— 

. Sleeping on Guard. 

. The Be'fry. Quaint and Olden. 

. Pilgrim’s Return. 

. Fair Spring is Coming. (Sung by Mile. Liebhart.) 
- The Wishing Cap. 

6. O’er thee Alone. Thy Voice is Near. 

Loudon: Robert Cocks and Co., New Burlington street. 


HE SNOW LIES WHITE 
(an Old Wife's Song). Poetry by JEAN 
INGELOW. Music by Miss M. LINDSAY (Mrs J. W. 
Bliss). 3s; free by post 19 stamps. 
London: Robert Cocks and Co., New Burlington street. 


HE MUSICAL BOX, A 
Sensational Piece for Pianoforte. By I. LIEBICH. 


8s; free by post 19 stamps. 
London : Robert Cocks and Co., New Burlington street. 


AR AWAY. NEW SONG. 
By Miss M. LINDSAY (Mrs J. W. Bliss), 38; free 
for 19 stamps. “ Tender and melodious—perhaps the 
most fa cinating of «ll Miss Lindsay's songs.” ‘It is 
an elegant and beautiful song.” —NEws oF THE WORLD. 
London: Robert Cocks and Co., New Burlington street ; 


and all musicsellers. 
HAMILTON'S MODERN 
666th Edition. 


INSTRUCTIONS for the PIANO. 
70 large folio pages, 4s. Order of all musicsellers and 
booksellers; and of the publishers, Robert Cocks and 
Co, New Burlington street. 


}Mao 

UNVILLE’S OLD IRISH WIIISKY, 
BELFAST, of same quality as that supplied to 
the International Exhibition of 1862, Dublin Exhibi- 
tion of 1865, Paris Exhibition of 1867, and now regu- 
tiarly to the House of Lords, the quaiity of which is 
equal to the finest French brandy, may be had direct 
from Belfast, in butts, hogsheads, quarter-casks, and 
cases.—Quotations on application to Messrs Dunville 
and Co., Belfast; or 4 Beaufort buildings, Strand, 

London, W.C. 
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SALES OF ESTATES, &e, 
0 BANKERS, MERCHANTS, AND 


OTHERS.—Messrs JACKSON and GRAHAM hay 
for Sale, and for Letting Furnished and Unfurnished,a | 
variety of first-class FAMILY RESIDENCES of gre || 
merit in the Home Counties, offering great facilities fa 
easy daily transit to and from London, particulars of 
which will be sent on application, and photographic 
views of many of them can be seen at their Rotate 
Agency Offices, 37 and 38 Oxford street, W. i 
hes i 


FFICES AND BUSINESS 


PREMISES.—Messrs ST QUINTIN and NOT 


| 


ble, bas | 


LEY’S MONTHLY LIST of OFFICES, Wa 
cation at theie Auction and Estate Offices, 27 Royal 
General Advertisement Agents and Publishen+ 
MISCELLANEOUS SECURITIES.— 
bra, and Shares not usually yuoted, purchased or ealds | 
Broad street. 
10 Lancaster place, Strand. Established 1835. 
terests, and life pelicies of assurance, and grants loans | 
F, 8. CLAYTON, 
Notice is hereby given, thi that the next ORDINARY} 
Friday, the 2nd day of April next, at 12 o'clock at noe, 
The following Directors, viz., William Christi) 
offer themselves accordingly, and the Board of Directors |) 
j 
will go out of office by rotation, who, being for ref | 
The Books of the Company will be Closed for the 
By the Company’s Act of Incorporation shareholders 
orvser of the Board, 


Shops, Cellarage, and Manufacturing Premises, in th 
City and elsewhere, may be obtained (gratis) on appli- 
Exchange. 

NOTICE.—ADAMS AND FRANGI| 
Estimates given, and terms on application to Adams |) 
and Francis, 59 Fleet street, E.C. 

European and Albert Life, Guildhall, Grosvenor, | 
Brighton, Westminster Palace, and other Hotel, Alban: | 
also, Mosquito Land Awards and Westminster Io. | 
provement Bonds.—Apply to Thos. Bensusan, 76 0H | 
E QUITABLE REVERSIONARY| 

INTEREST SOCIETY. 
Capital, £500,000. 

This Society purchases reversionary property, life in-}) 
on these securities. } 

Forms of preposal may be obtained at the office. | 

C.H. CLAYTON’ Joint Secretaries. | 

(JOMMERCIAL G GAS COMPANY 
MEETING of the Company will be held at the London 
Tavern, Bishopsgate street, in the City of London, 08 
to receive the report of the Directors and to declare $j 
Dividend to the 3lst day of December last. 
Thomas Lutham, and Richard Bradshaw, Esqs., will 
outof office by rotation, who, being eligible for re-election }) 
unanimously recommend those gentlemen to the 
prietors fer re-election. Henry Webb, Esq., 
given notice of his intention to offer hi 
election. 
Transfer of Shares from the 19th day of March # 
the 2nd day of April now next ensuing. 

can inspect the books of the Company during one fort 
night before and one month after the meeting. —By 

GEORGE JAQUES, Secretary: 
Stepney, Feb. 19, 1869, 
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ORIENTAL BANK CORPORATION. 


Ineorporated by Royal Charter, 30th August, 1851. 


PAID-UP CAPITAL, £1,500,000; RESERVED FUND, £444,000. 


COURT OF DIRECTORS. 


George Arbuthnot, Esq. 

James Blyth, Esq. 

Duncan James Kay, Esq. 

y James Walker, Esq. 


Charles J. F. Stuart, Esq., Chief Manager. | 


BANKERS. 
t Bank of England. l 
Bank of Scotland, London. 
AGENTS IN SCOTLAND. 
B. Dundas Cay, Esq, 28 St Andrew square, Edinburgh. 
} Bank of Scotland. 

British Linen Co. Bank. 

Commercial Bank of Scotland. 

National Bank of Scotland. 


HEAD OFFICE—THREADNEEDLE STREET, LONDON, E.C. 


John Binny Key, Esq. 
Alexander Mackenzie, Esq. 
Lestock Robert Reid, Esq. 


Patrick Campbell, Esq., Sub-Manager. 


Union Bank of London. 


AGENTS IN IRELAND. 
Provincial Bank of Ireland. 
The National Bank. 


P BANKS, BRANCH BANKS, AND AGENCIES. 
ee BomBay. KURRACHEE. PONDICHERRY. 
CALCUTTA. MADRAS. SHANGHAL. 
| CoLoMBo. MavriTIvs. SINGAPORE. 
Foocrow. MELBOURNE. SypNngyY. 
I Hone Kone. Pornt DE GALLE. YokoHaMA, 


—aaoaaoaoooeeeeeeeeeeeeeeeeee—=—=—JXxXx=<—<—K—L[CTVTVDDmD—————VwmnW@Bn== 


The Corporation grant Drafts, and negotiate or collect Bills payable at the above maers, on terms which may be ascertained 
\attheir Office ; they also issue Circular Notes and Letters of Credit for the use of Travellers by the Overland Route. 


They undertake the Agency of Parties connected with India and the Colonies, make Investments in the Public Funds and 
Cc. other British and Foreign Securities, and receive Pay, Pension, Dividends and Interest, for Constituents. 


‘They also receive Deposits of £100 and upwards, repayable (in one sum) at a notiee of 10 days, and allow Interest thereon at 
One per cent. below the Bank of England’s minimum rate of discount—rising and falling therewith—but not rising above 5 per cent. 
ios subject to longer notices of withdrawal, or for fixed terms, generally bear higher rates, which may be ascertained on 





on. 


Applications for the sanction of the Directors to Credits established by Firms here in favour of parties abroad, must be sent in 
not less than Three Days before despatch of the Mail, otherwise they will be deferred until the Mail following. Bills for collection in 
India and the Colonies, and other transactions involving correspondence by the Overland Mails, also applications for Drafts, are 
required to be sent in One clear Day before the day of despatch. 


The Corporation undertake the safe custody of Indian and Colonial Government Paper, Shares in the Capital Stock of the 
Government Banks and other Local Stocks, and draw Interest and Dividends on the same as they fall due. 


They also make the necessary Registry of Indian Government Loan Notes, so as to obtain payment of the Interest in England. 
N.B.—Powers of Attorney and other Forms are supplied at their Office. 





Orrice Hours, 10 ro 3.—SaTurDAyYs, 10 To 2. 
London, 1869. 


RANK OF CALIFORNIA. —THE 
ORIENTAL BANK CORPORATION are pre- 
fends leone Drafts at sight on the Bank of California 
Francisco, the terms for which may be ascertained 
at their office. 
‘Thfeadreedie street, April. 18 


AUSTRALIAN JOINT STOCK 


BANK, 18 King William street, £.C. 


THE AGRA BANK (LIMITED). ! 
ESTABLISHED IN 1833.-CaArrTaL, £1,000,000. 
Hap Orrice—Nicholas lane .Lombard street, London 


BANKERS. 
Messrs Glyn, Mile, Currie, and Co., and Bank 
of En; sd. 


Brancnes in Edinburgh, alcutta, Bombay, 
Kurrachee, Agra, Lahore, Shanghai, Heng Keng. 


ANK OF SOUTH AUSTRALIA. 


Incorporated by Royal Charter, 1847. 


LETTERS of CREDIT and BILLS issued upon 
Adelaide and the principal towns in South Australia. 
Drafts negotiated and collected. Money received on 
deposit for fixed periods, the terms for which may be 

ed at the Offices of the Bank, 54 Old Broad 
street, London, E.C. 

























Sie 


. Current Accounts are kept at tne Head Office on WILLIAM PURDY, Manager. 
Paid da ng —— the terms customary y wen Tasdim bankers, and interest 
. allowed when t alance does ni low y 
jemes Eenseroee, Eee £100 RIENTAL BANK 
Paul Frederick Morgan, Esq. . Dsrostrs received for fixed periods on the following CORPORATION. 
John Christie, Esq., Manager, terms, viz.:— Incorporated by Royal Charter, 30th August. 1954. 
ng business of ali kinds connected with the | At5 per cent. per annum, subject to 12 months’ notice of | P#id-up capital, £1,500,000; reserved fund, £444,000. 
is transacted at the London office, where Letters withdrawal. The Corporation grant Drafts, and negotiate or 
of Creditand Drafts are granted on all the chief towns | At4 per cent. per annum, subjectto 6 months’ notice of | Collect Bills payable at Bombay, Calcutta, Madras, 
in and New Zealand, as well as on the head ithdrawal. Pondicherry, Ceylon, Hongkong, Shanghai, Ywko- 
office and brancnes of the Bank, viz. :—~ At 3 per cent. per annum, subject to 3 months’ notice of ; hama, Singapore, Mauritius, Melbourne, and Sydney, 
8 New Sourm Waxes. withdrawai. on terms which may be aszertained at t 
ydney (Head | Grafton Hay Excerrional Rares for longer periods than twelve | Office. They also issue Circular Notes jor the use of 
we Tenterfield Deniliquin months, particulars of which may be obtained on | travellers by the Overland route. 
a Mudgee Araluen application. They undertake the agency of parties connected with 
Bra Singleton Forbes Bits issued at the current exchange of the day on } India, the purchase and sale of Indian Securities, the 
dwood Yass Taree any ithe branches of the bank free of extra charge; | safe custody of Indian Government Paper, the receipt 
— Newcastle Weddin and approved bills or sent for collection, of Interest, Dividends, Pay, Pensions, &c., and the 
babies 4gga_ | Muswellbrook Bowenfels SaLks and PuRcuases effected in British and foreign | effecting of Remittances betweea the above-named 
Marrarundi securities, in East India stock ana loans, nd the safe | dependencies. 
Brisbane QUEENSLAND custody of the same undertaken, also receive Deposits of £100 and upwards 
Bowen Mackay Interest drawn, and army, navy, and civil pay and | repayable at 10 days’ notice, and also for longer periods, 
— Clermont Townsville pensions reulised the terms for which may be ascertained on application 
Warwiae Maryborough Toowoomba Every cthee «scription of banking business and | at their office. 
for the Gladstone : Nashville. money ageycy ried and Indian, transacted. Office hi 10to5. Saturdays, 10 to 2. 
‘arch 0 JOHN CHRISTIE, Manager. J. THOMBON, Chairman. Threadn street , London, 1369. 





DENMAN’S GREEK WINES, 


Priced lists on application. 








20 PICCADILLY. 


Sample cases, 6 Red and 6 White Wines, for £1 11s 4d. 








COMMERCIAL HISTORY AND REVIEW OF 1868. 


HUBBUCK’S 
| PATENT WHITE yygets ZINC PAINT, 
| 


Made by their process, is the most durable and beautiful of all Paints. 


| Some Paint Grinders have been selling Zinc Paint adulterated with, Sulphate of Barytes, in proportions yapj 
| from ten to thirty per cent, No workman can produce good work with such inferior material. Those who have obtaingj| 
| HUBBUCK’S PATENT WHITE ZINC PAINT will never willingly use any other Paint for their best work. I 


To prevent the prejudice which the inferior article must produce, each cask of Pure White Zinc Paint is — 


“HUBBUCK, LONDON, PATENT.” 


Adulterated Zinc Paint, so marked, having been sold in Foreign Markets, the Patentees offer a reward of Frrry — 
| for information which shall lead to the conviction in an English or Colonial Court of those who have pirated their mark, 
| Grinders, exporters, and retailers, are all liable for its sale. 


IRON SHIPS. 
Extract from the Report of Nathan Mercer, Esq., F.R.S. 
“7 Church street, Liverpool, April 6, 1859, 

“ On Saturday I visited the iron ship William Fairbairn, for the purpose of ascertaining whether or no her plates 
been affected by the red lead with which she was coated previous to her late voyage to Calcutta. She was in the hands off 
scrapers, and showed the great extent to which the iron had been corroded, patches of rust protruding through the paint, ani! 
being thickly spread over the unscraped portions. The red lead coating was covered with blisters, from each of which, on bej 
opened, a clear fluid escaped, and left exposed on the surface of the iron a number of brilliantly-shining crystals of metallic 
and that they were formed at the expense of the iron was evident from the corroded and pitted appearance of the plate be 
every blister. The fluid from the blisters is produced by the combination of the chlorine of the sea-water with the iron of ts 
a showing that the ‘ sweat,’ so well known to every person interested in iron ships, is not salt water, but a solution of chlorid! 
of iron. 

“On those portions which had been scraped, this ‘sweat’ was exuding from every pore; and on looking along the surfs) 
myriads of glittering particles of lead were scen. i 

“The injurious effects produced by red lead were unmistakeable and self-evident.” 





i 


Certificate of the Survey of the Iron Ship Thomas Hamlin. 

abot “Greenock, August 7, 1859) | 

“ GENTLEMEN ,— pon ship Thomas Hamlin, when built, eight years ago, was coated inside and outside with your Zit! 

Paint ; the inside coating never been renewed. 

“‘ From the reports on other ships of even less age, I was led to fear that both the plates and rivet heads might be a good | 

deal destroyed, the ship having had frequently sugar cargoes home from India, and molasses from the West Indies. i 

“When the ship was opened fore and aft for the inspection of Lloyd’s surveyors in London, my pleasure was not Teas than 

the surprise of those gentlemen, Messrs Ritchie and Wright, to find that both the frames, plates, and rivet heads were as goods’ 

| ~ sor on which they were coated when the ship was building ; in fact, to use the expressive words of the surveyor, ‘ nothing could) 

|| be better.’ 

“The high state of preservation I attribute to having had them coated, before any red oxide had formed on them, vid} 

your Zinc Paint.—I am, Gentlemen, yours very truly, 1 
“ Messrs Hussucx and Son, London.” “JAMES HAMLIN. 


THE HEALTH OF OUR HOMES. 


| “ Hubbuck’s Patent White Zinc Paint” is entirely free from any poisonousor pernicious property. Furniture and builditg) 

'] painted with it are at once disinfected. Paralysis and painter's colic are avoided. Apartments may be immediately i 

| without injury, tothe most delicate constitution. For public schools, and all rooms occupied by children, there will now be 
| excuse for using poisonous paints. Parents have remarked that their children, on returning from the country to newly-painiel 
| houses, have suffered in health. The reason is evident,—the breath extracts the insidious poison from white lead, and the lump) 
draw in the deadly poison. 
“Among other tests to which it has been subjected has been that of painting the hold of a sugar vessel, which, afters 
eet 4 St Kitts and back, was found, upon being washed, to be as white as the first day the paint was applied.’ —Joln Bul 
t. 1 1850. ‘i hy 





THOMAS HUBBUCK AND SON, WHITE LEAD, OIL, AND VARNISH WORKS, 
24 LIME STREET, FENCHURCH STREET, LONDON, 


HUBBUCE’S ANTI-CORROSIVE PAINTS. 


|| The most valuable protection to iron roofs, bridges, piers, ships, and buildings, exposed to stormy weather and scorching sutj 
they soon become extremely hard, do not blister, and are very durable. They are made of stone, slate, copper, white, blue, gree, 
or any other colour that is desired. 


| HUBBUCE’S ANTI-OXIDATION COMPOSITION, 


For coating iron and wood ships’ bottoms; a preservative against fouling and corrosion. This Composition is for immediale 
use, and obviates the waste of carrying unmixed paints, oils, driers, &c. It is also applicable to all the purposes’ of other paints. 





HUBBUCE’S PALE BOILED OIL 
Has less colour than raw linseed oil;, is a quick, hard, and certain drier for white and light coloured paints. 


WHITE LEAD AND ALL OTHER PAINTS AND OILS PROPERLY PACKED FOR EXPORTATION. 


LONDON :—Priated and Published for the ae by Tsomas Harran Mereprrn, of 340 Strand, at the Eooromsr Orrsox, 340 Strand, in the Parish of 


ary-le-Strand, in the County of Middlesex.—Saturday, March 13, 1869. 


SUPPLEMENT 
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